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Quotas and Holdings Member Currencies and Gold 


Aa of Auguat 31, 1955 


Subscription Fund Operations 
Other Net Fund Holdings FUND HOLDINGS 
Paid in Member Purchases Expendi- CURRENCIE 
Member Quota Gold Currency of Sales tures InM Dar Cent 
Australia 00 8.40 191.60 04 191.56 96 ide 
Austria 50 5.00 15.00 50 7,50 75 
Belgium 225 6.26 165.75 01 164 
$ 4 10 , 50 7.50 0 10.00 100 
surma 1 50 14 0 01 14.49 9 
Canada 00 00 () 41.99 9 
Ceylor 15 76 14 l { 14.0 4 
China 06 
Cuba 12.50 17.50 ‘7.49 ] 
Denmarh 64 ».94 62.06 76 3 §1.33 90 
Eeuador 1.25 
alvador 64 1.4 ] ‘ 
Finland 76 17.24 17.24 
France 108.11 416.49 If 00 11.6 99 
Germany (Fed. Rep 4.0) 96 99 49.4 ] H ) 
Creece 40 
Guatemala ) 1.25 $.75 io 
Haiti 4 1.560 1.50 io 
Honduras 2.6 63 1.4 TN aw 
Iceland l 25 75 75 76 wih 
Indonesia 110 15.50 94.50 15.00 109 ) 100 
Iran 8.77 26.23 8.77 100 
Israc! 4.5 1.13 
Italy 140 02 
Japan 187.50 19.94 100 
Jordan 3 10 > 90 >. 90 97 
Korea, Republic 12.5 
Luxembourg 10 4k 9.52 9 95 
Mexico 90 22.50 67.50 O# Ox 67.50 75 
MEM 
Netherlands 68.76 206.25 01 01 06.25 75 NT Rie 
Nicaragua ; 50 1.50 1.50 75 
Norway ) 12.50 17.50 0} $7.49 75 
Pakistan 100 1.50 96.50 0] 96.49 96 
Panama ) 13 17 17 76 
Philippines 4.75 11.256 10.00 21.25 142 
Sweden 100 17.00 OO 74.99 7 
Syria 6 17 1.45 4.87 


Turkey 10.75 0.00 04 121 rs 


Union South Africa 100 25.00 75.00 74.99 
United Kingdom 1,300 . 27 1 063.73 +. 6% 1,063 i 
United States 2,750 6s 0 062.50 1.642 { 60 
Uruguay 15 
Venezuela 15 1.75 AR 11.25 
Yugoslavia 60 7.90 > 10 9.00 10 61.20 102 » 
Total Member Currencies 6,323.64 6,169.27 
Convertible * 405.61 82.82 1,985.83 
Non-Convertible 918.03 62.32 4,185.44 
Gold 1,612.31 21.70 1,750.55 
Total 1,612.31 6,323.64 12.17 
* Currencies of the United States, Canada, Mex Cuba, D an Ke . a1 dor, I a and Panama. For de n of ert 
encies within the meaning of the Fund ‘ te gt 
* Fund holdings of ‘ { sin area fed t ha 
npleted Holdings of Canadia area 1 Me ‘ sla 
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947 1948 949 1950 1951 1952 1955 


Member's Drawings and 


Their Repayments by Repurchases or by Other Countries’ Drawings 


MEN 


208 0 


son Sub 


criptiion 


Intere 


t, and Administrative 


nia F ed in Mi | 
ts Grawings are lered, fir repayments of drawings and rey ed re ed ‘ ‘ t I I eae 
1955 Total 
to to 
RY I 4 
( mbia 0 
France 
. Indonesia 
Irar “ee 
0) 
Jay in 4 
{ 
Repayment 
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i} 
Net Member 
Austria 
Denmar 
Eth i f 
abanon 
I ed Kingdor 


Charges Use Fund Resources 


Quota Resulting from Transactions Effected: 


from from December 1, 1951 prior to 
January 1, 1954 through December 31, 1953 December 1, 1951 


CHARGES PER CENT PER ANNUM® FOR PERIOD 
WHICH HOLDINGS ARE EXCESS QUOTA THE FOLLOWING PERCENTAGE 


but not more than 25 50 75 100 25 50 75 100 25 50 75 100 
ery ) 5 ) ) ) 5 
Oto ty nthe 0 0 0 0 0 0 ] 1.0 ] 
ir nth tj 0 0 ] ] ( ) 1.0 ] ) 2.0 
to year 1 0 1 5 0 5 1 1 5 2.0 
l tol years ] 1.5 4 2.5 
1'4 to year ) 0 ] 1.6 0 2.56 
2 to ear 40° 15 4 i 1 5 ) 
to 4 year 4 40 4 t { 5 0) 3.6 
4to4 ears » OF 4.5 ) 4.0° 
to years Ot 5 ( 4.0 
5 to years ) 4.5 
§ to 7 years 5 40° 4.5 5.0 
ito earea 4 0° 4.65 5.0 
to 9 years 4.5 0 
9to 10 years 
AVERAGE PER CENT PER 
HOLDINGS QUOTA THE FOLLOWING PERCENTAGE 
More than 0 25 i) 75 0 25 50 75 0 25 50 75 
but not more than 25 50 75 100 25 50 75 100 25 50 75 100 
For 
months OO OO J 00 ( 00 40 50 5.00 
months ) 00 ) ) 1.75 50 00 60 
year OO 00 4 ) 1 00 ] yA ) 1 75 2 ) 2.75 
ears 00 ] 0) 2.83 1.08 1 67 2.67 
year 12 76 1 3% 1 06 1 62 2.12 2.62 
ear ) 1 60 ) 1.15 2.20 2.70 
ear 4 j >. 92 1.21 l ) 2.25 2.75 
ears Fe o7* 14 64 1.32 1 2 36 2.86 
i years 041 t 1 41 1 94 44 2.94 
i years Bat lit 1.63 » i » 
5 years ; 1 62 2.15 2.65 3.15 
ears 2.09 $11 3.61 
years 2 .33° 2.84 
% years 
10 years 2.81 
a 5 4a 
* Except f Ww tranea and stated as fa f I * Point at 
Page 6 whiet sulte k and M becomes obligatory Ma arges. Fund diacre to make low arges Total charges payable 
aye by the membe« stated | as a pe and div t are 
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Standby Arrangements Effect 


Amount Out 


Member Ayvreement of Agreement Agreed August 31, 1955 
Belgiun June 19, 1952 June 19, 1957 0.0 0.0 
Mexico Apr 16, 1954 Oct 16, 19 0.0 0 
Peru Feb 17, 1954 Feb 17, 1956 


Lot 
Operational Income 
From Inception Jan June July Sept 
Dee 31, 1947 1949 1950 1951 1952 1953 1954 1955 1955 
Operationa harye | | 76 J ) 
Total operational income $51 2.17 2.30 2.44 2.87 iia 5.15 2 96 0.79 0.33 
( harge n transactior nterest on withdraw y membse itior ind fees f tandt nye nt ind for a i ! 1 transactior 
hbetweer ‘ ber 
Balance Sheet 
April 30 April 30 April 30 April 30 April 30 April 30 April 30 April 30 April 30 July 31 
1947 1949 1950 1951 1952 1953 1954 1955 1955 
Gold (at 55d irs per fine ince ] 1,362 .¢ 6 1,459 1,495.0 f M44 67.2 


nee will lorve 6.0 i779 125.1] ive | if 146.0 
(Currency Adj. Rec. or Pay 

Total Gold and 

Convertible Currencies 3,459.7 2,916.6 2,872.3 2,854.6 2,904.7 4,113.6 1,492.5 4,718 7 1,733.6 
Non-Convertible Currencis $,049.1 4,090.6 4,153 8,219.1 4,161 1.54 1.4 i 5.4 6,312.2° 
BR nees with Depositoris 156.9 74.2 “our “se 
Demand Securit > 59? 16.4 L64.9 Onl au 0 439 
Currency Adj. Re or Pay i 1.9 
Subscriptions Receivable 1.211.1 1.170.% 1.06 & 7 
Other Asset f ] 1.1 1.0 
Capital: Aut Subseriptior paid ( 10.4 Re oF 7.026 0.0 674 7.990 7.992 
paid Rite 1,170 1, Of 6) 1, Oo 
expenditure er 
Withdrawing Member's Subseriptior 125.0 125.0 
Reserves and Liabilitie i 

Total Capital and Liabilities 7,720.1 7,976.1 &,032.1 7,914 0 4,031.0 4440.48 4,842.7 4,451.9 
he United States, Canada (from Decer 1), Mex Cuba (from Dees er 19 Dor in Key from August 1953), 
Honduras (from July 1950), Hait pril 1954), and Panama. Convert within the meaning the Fund 
ie f th “o me hers that are not ava ng the ‘ ‘ f the tra t 4 rang fet at pe t the maintenance ar { adap 
imata ‘ f restrict ' n payment and tra fers for current te it il tra act 4 rrene hye rye ‘ ivertible when 

moved all restrictions on current payments and transfers and ibject to the Dligat f Art e Vill ect ‘, 6, and 4 deal 

trictions, multiple currency practices, d nator irrer irrangement ind the « er f certain balances of ita currency 
! of another member that holds the balance » Non-negotiable nor terest bearing securities payable at face slue on ce 
establishment par 16.3 million Currency Adjustments Receivable owing the devaluat 
not itemized iding withdrawing me er irrer ind securities of 178. 


Page 
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Neste 
Convertible Currencies * >, 154.6 l 4.0 1,436.1 1,395.2 1,409 1,638.5 1,774.0 1,974.35 1,986.4 
act 


IMF INTERNATIONAL FINANCIAL STATISTICS International 


Par Values 


Date Grams of Fine Currency Unita 
Announced Gold per per Troy O é ' Ce pe rrency Unita 
Member Currency by Fund Currency Unit Fine Gold Currency Dollar 
Ave | ‘ 
A ify 
At THALIA nd ept ] 1949 950 6°? ] 1.000 146 4 
Forme r value Vot 


CUA Peso Ly 1%, 

DENMAK} Krone Sept 1%, 
1 


DOMINICAN Rerunin Peso Apr 23, 194 
ECUADOK re 


Pound 


ETHIOMIA 1) 690 6.956 40 0 0 2.444 4 
FINLAND Markka June 28, 1951 003 0.000 
GERMANY, Frep. Ker. o1 he Mar 953 1] 147.000 KO9 0 00 d 


GRERCI Dracht Par e not yet « 
GUATEMALA Quetzal 1x 


4 ay 4 ; ] 49 ) $41 
Part et f LY Lhe 18, 1946 13¢ 110 6.488 85 4 

Units per 

Non-metropolitan Areas Currency Metropolitan 


yian Congo Frar 1 OO ept 1, 1949 7 O00 mo Oo 000 0 
Forme 15, 194¢ it 2.281 6 L3.827 
French Possessions of } 
Oceania, New edot CFP Frar P 1949.1 alu agreed Fund 
New Hebricde \ rt lie 18, 1946 49 
French Somaliland 1) ti Fras Mar 22, 1949 4145 7 466 42 214.999 
Other Area No par gree th Fur 
ITALY 
NETHERLANI 
Netherlands Antille Guilder ey 1%. 1946 471 ) 66.004 9 3.026 4 1.885 
New Guinea ‘ et « 4 


Barbad h Guiana } 
law i] | OO | 1949 60.0 1.714 29 
British Hor I) I) 1949 ) 000 0 1.425 
On Sente her ( ‘ t ( r ed to fi t te 80 
ber 19,1949. N ew | | 19.194 ent 


AUSTRIA ng A nr 19523 034 179 6 910 000 446 1 O00 
the ae BELGIUM Fran ept 21, 1949 017 773 4 ] ).00 2.000 00 0.000 0 
Former par value Dec 18, 1946 020 276 281 
ies BOLIVIA Boliviano May 14, 1953 004 677 22 6,650.00 46 316 190.000 
rae a Par value to May 14,1953 Apr 24, 1950 O14 811 2 2,100.00 1.666 67 60.000 0 
Hs a Par value to Apr 24,19 Dec 18, 1946 021 158 8 1,470.00 2.380 95 42.000 0 
K yat Aug 10, 1953 146 621 166 6 1.000 0 1.761 90 
CANADA* Dollar 
CEYLON Jan 17, 1952 186 621 1.000 4.761 
Cums Oct 1953 O7R + 909 091 110 ) 
mer l Lhe 18, 1946 O28 666 ] | BI 0 
COLOMBIA Peso ay 17, 194 4 ] ) 1.949 
1946 158% 26 19¢ i ».615 00 
1946 671 100.000 1.000 00 
1949 i! 14.477 & 6.907 14 
> 71 15.000 100.000 1.000 00 
14 ( ) §.666 67 ] 000 
$ 
10 BIS vether ri r t ter er r | i ng ‘ ‘ Ss , 1949 
: 


Member Currencies 


October 15,1 
Announced Gold per per Troy Ounce ! ; Centa per Currency Units 
Member Currency Fund Currency Unit Fine Gold Currency Dollar 
INDIA Rupee Sept 18, 1949 186 621 166.6467 21.000 0 4.761 90 
‘ Former par value Dec 18, 1946 268 60! 115.798 90.225 0 9 52 
INDONESIA Rupiah Par value not yet established 
IRAN Rial Dec 18, 1946 027 555 1,128.76 
IRAQ Sept 20, 1949 2.488 12.500 
rmer par value Dec 18, 1946 3.581 34 8.684 36 403 148 1399 
Par value not yet 


ITALY 
JAPAN 


Korea, Repuni } Hwan Par value not yet estal hed 

LEBANON Pound July 29, 1947 405 76.701 45.631 191 

LUXEMBOURG Franc Sept 23, 1949 017 773 1,750.00 2.000 0.000 
Former par Dec 18, 1946 020 


Former par Dec 18, 1946 987 $7.695 652 
For r par val 18, 1946 175 4 
NORWAY Krone 18, 1949 124 414 000 14.000 7.14 
Former par value 18, 179 067 
Former par value Var 19, 1951 OS ¢ I } 
PANAMA Balboa ly ] 671 000 0 100.000 1 000 00 
Par value to Jan 1 154 Mar 38,1951 148 1 000 ae ) 
Par value to Mar 1951 Dee 18, 1946 17 ) ‘ 
Sol 


SYRIA Pound July 29, 1947 405 512 76.701 45.631 191 
THAILAND 
TURKEY 

I 


ira June 19, 1947 17 on 000 0 714 3 4 m0 OO 
UNITED KINGDOM Pound ept 18, 1949 » 2 ) ) 143 
UNITED STAT! Dollar 1%, 1946 671 000 100. 000 1 ooo OO 
URUGUAY Peso Par value not yet established 
VENEZUELA Bolivar Apr 1947 275 117.250 9.450 
YUGOSLAVIA Dinar 1951 002 962 24 10 0 
Former par value May 24, 1949 O17 773 4 O00 000 


Units per 
Non-metropolitan Areas Currency Metropolitan Untt 
UNITED (Continued) 
Aden, Bri iland, ) FE. African 
Ker inyika, Shilling 20.000 0 ept 14, 1949 124 414 250 000 4.000 0 7.142 86 
par value Dee 18, 1946 179 067 


Bahamas, Bermuda, Cyprus, 
Falkland Islands, Gambia, 
Gibralta Gol Coa 
Rhodesia and Nyasaland, ! 18, 194 
Sierra Leone 
British North Borneo, } Dollar 8.671 43 Sept 1%, 1949 290 299 107.1434 12 666 7 1.061 22 
Brunei, N rawak } Former par value 18, 1946 L17 #23 6.441 126 
Former par value 18, 1946 $.226 640 4 ag 76 
} rmer part lise Li 18, 1046 2273 954 
fauritius, Seychelle 13.333 ept 18, 1949 621 1.000 4.761 
Former part De 18, 1946 BO! 116 ) ) 9 908 42 
Tonga Pound 1.250 ept 14,1949 1.990 15.625 146 429 
Former par value De 18, 1946 2.859 36 10.8 $71 110 794 
ner ( ind r In N ‘ her 1949. Peru ‘ ‘ ‘ té j ‘ fé ‘ ‘ eed 
4.03 per pound sterling prior September 1949 and Federation Malaya 
Page 
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Lira Par value not yet 

Yen May 11, 1953 002 468 63 12,600.0 eiiodd 160 000 aa 
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IBRD INTERNATIONAL FINANCIAL International Bank for Recon 


Source and Disposition Funds 


Dec 31 Dec 31 Dec 31 Dec 31 Dee 31 Dec 31 Dec 31 Dec 31) June 30 
1947 1949 1950 1951 1952 1953 1954 1955 
gold Dollars 159.6 162.1 165.2 177.2 177.3 177.8 177.8 


In other Members’ currencies 4909.0 929.0 931.2 29.4 947.4 1,055.1 1,055.4 1,053.5 1,053.6 
Total capital stock paid 1,640.1 1,662.3 1,664.8 1,663.4 1,684.1 1,803.8 1,804.2 1,802.8 1,802.9 
Payment deferred on 2 ib criptions 4.9 4.9 4.9 4.3 16 ; 5 7 5 2 8 | 
f ibject to call onl to meet obligations of the Bank (80 f . 668 6,750.8 7,229.2 7 4 2.4 
Total subscribed capital stock 8,225.1 8,336.0 8,348.5 8,335.5 8,438.5 9,036.5 9,038.5 9,028.0 9,028.0 


Available for Lending 


From payments on subscription 7045 745.3 745.0 751.7 776.6 846.0 871.4 914.9 942 

From operations (approx.) and exchange adjustments 4.1 20.8 0 1.3 66.4 47 4 128.6 
From net proceeds of sale of bonds, excel. pre u 254.0 254.0 60.6 436.2 67.5 953.5 449.4 B51. 
From sale loans and principal repayments 31.8 76.5 
total available funds 1,047.8 1,077.0 1,295.9 1,556.4 1,711.2 2,088.4 2,261.9 
disbursed 641.9 996.5 1,236.3 4.4 1,679.7 
Excess of available funds over loan disbursements 430.9 16.4 474.9 1.0 4 


Prices and Yields Representative IBRD Bonds 


Call Date and 1955 
Market and Issue Call Price 1947 19448 1949 1950 1951 1952 1953 1954 June July Aug Sept 
New York Prices (End Period) 
1956, 100 101.00 102.13 100.75 100.56 100.25 100.31 
1957 days, 101 96.00 98.50 101.13 
2144's of 1959 1959, 100 100. 100.63 100.00 499 00 49 O00 
2'a of 1962 Not callable 95.50 95.00 12.04 10.94 97.00 95.00 95.00 95.00 95.00 
1969 days, 103! 104.38 104.38 103.63 102.00 101.50 
1972 45 days, 102 96.00 103.50 102.50 96.75 94.50 94.00 99.63 98.75 98.38 97.00 96.63 
3's 1976 45 days, 102! 96.50 93.75 3.50 19.63 98.75 98. 50 97.00 46.50 
34's of 1981 45 days, 102 96.75 95.75 94.75 102.38 101.50 100.88 99.13 99 00 
London 
he's of 1971 1966, 100 10 50 14.50 40 00 40) ) 00 
Toronto 
4‘a of 1962 45 days, 101! 99.25 101.50 101.50 
3'4's8 of 1965 45 days, 102 100.88 100.75 99.13 
of 1969 45 days, 103 99.13 101.63 101.13 99.35 
Zurich 
34's of 1963 1959, 100 99 00 GR OO 101.00 101.00 101.50 103.00 102.75 101 .00 
of 1968 (Jul 1963, 100 101.00 101.00 100.8 1038.00 102.25 101.50 
3 15's of 1972 1964, 100 101.00 100.60 102.50 102.25 101.63 
Amsterdam 
3416's of 1969 1960, 101 102.25 101.75 102.00 100.75 100.88 
New York (in Per Cent Per Annum End Period 
S's 1956 1956, 100 2. 55 1.38 2.09 2.24 2.62 2 
24's of 1957 45 days, 101 2.85 2.45 1.47 
2456's of 1959 1959, 100 2.28 2.33 2.50 2.79 2.76 
2's of 1962 Not callable 2.46 4 00 2.45 2.83 OW 86 
3 of 1969 45 days, eg 71 1.0 05 f 
3’a 1976 45 days, 102 +. 39 3.18 
34's of 1981 45 days, 102! 42 3.12 30 ) 


London 
Toronto 


4's of 1962 45 days, 101 4.10 7k 
of 1965 days, 102 $.16 }. 36 
of 1969 45 days, If 40 6 l 


Zurich 
1963 1959, 
1968 (Jul 1963, 
1972 
Amsterdam 
of 1969 1960, 101 3.23 31 


a : 

Ing 

3 
~, 
Page 10 Iasue called in Februa Price above cal] eld to next late I ie called in June 1955 


Loans Granted and Disbursed 


In M is of U.S. Dollars 


Summary Country: Totals through September 30, 1955 


Disbursed 


Repayments 
and Loans Sold 


1955 to Undis- or Agreed to 
Country Principal 1947 1948 1919 1950 1951 1952 1953 1954 Sept 30 Total bursed be Sold* 
Austr 1 rm 6.49 433 14 1 1.6 
Austria Is 

Br 194.1 0 1.8 8.7 20.4 i.5 14 is 4 
n 1.0 l 16.4 
Chile 1.0 1.9 | » ¢ 1 .¢ 17.9 
Denma i ) l 
Et} | 6 ( 
Fin ind 1 7.1] 9 0 1] 
France 0 0 4 

Al; 10.0 10.0 

Gu ‘ i i 1s 
Iceland 4 ‘ 2.1 | l 
India 126.0 14.7 | 10 2 l 61 4 
Iraq l 1.6 1.2 i 6.4 
Italy oo 0 | 10.0 ] 4 
Lebanon 
Mexico 141 6.9 10.0 13.8 17.1 l1.t 4.9 16.4 1.3 
Netherlar 991.5 67.0 140.0 ».6 1.5 142.7 
Norw 0.0 0 oO 0 
Pakistar f 1.0 th 4 
Panama i.4 f 6.7 
Par i} i ] 
Peru 6.0 7 1.5 
Thailand 7 9 0 i 
Turke 61.0 7 1.5 10) | 

Un. Kingdom, East Africa 24.0 4.0 
N. Rhode i 14.0 4 14.0 0 

S. Rhode () 7.5 0 i4 

Yugoslavia 60.7 11.7 23.4 14.0 
Potal 2,385.6 300.2 198 9 67.9 74.9 125.9 225.7 239.8 298.1 233.5 1,767.9 617.7 363.6 

Details Country for Loans Agreed Since June 30, 1955* 

Country Principal Date Agreed Maturities Rate Country Date Agreed Maturities Rate 
Algeria 10.0 Aug 1% - To 134 Pana i } ] 1959 64 1 i 

1.5 Aug 19 1957-67 41, Urugua \ 1958-7 4% 
Pakistan Aug 1% 1956 70 1 
14.5 Aug 14 1960 1% lotal 111.6 
Summary Currencies Disbursed and Currencies which Loans are Repayable 
Disbursed Repayments 
and Loans payable 
1955 to Repay or Agreed to Sept 30 
Currency 1947 191s 1949 1950 1951 1952 1953 1954 Sept 0 lotal able he Sold* 1955 
Au 
French { 14 10 4 
Lux burg 
N ‘ ‘ { 
Pour ] 1.1 i i 14 
I ted H 4 1,1 
national 


‘ 

Me 
t t r be ‘ tn " Pa 


IBRD 


Member 


Afghanistan Abd 


International Bank 


Members, Governors, Executive Directors, and Officers 


C,overnor 


ib 

Australia Sir Arthur Willia 
Fadden 

Austria Keinhard Kamitz 

Helgiur Henri Liebaert 

Bolivia Augusto ( 
Sanchez 

Kugenio Gudin 

ma Tin 

nada Walter Harris 


iba 

Jenimar ‘ 
dor in 

Repul 
ecuador Lu 
rypt Ahr 


France 
(,ermat | 
(reece 
(Guatemala 
Haiti 
Honduras Gu 


Iceland Jon 


Executive Director 


Andrew N. Overby 


Viscount Harcourt 
Kan Lee 

Roger Hoppenot 
G. R. Kamat 
Luis Machado 


Thomas Basyn 
Mohammad Shoaib 


jia-Palacio 


Takeo Yumoto 
vetikno Slamet 

Jon Arnason 

Otto Donner 

L. H. Bury 


re lent 
ce Pre lent 
int to Presider 


rer 


Trea 

Secretar 
General Counsel 
Direct r of ) 
Africa, and 
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lopla Ato 
Finland Klau 


{ rona 
nd N en 
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Ernesto Bor 
ned Zaki 
Herrera 
Menasse 
War 
ter of Finar 


manue 


tavo 


err 


Arna 


t 


ron Por 
Clement Jumelle 


From 


Alternate 


October 15, 1955 


MEMBERS AND GOVERNORS 


Member Governor 


il Kar H Ir i ntaman D 
land W Ir 0 Eng D 
Ir 4 A il 
elm Teufe Ira DI Jafar 
undo | M t It lL) to Me 
lente de M rl ve J lan H i Farhar 
iw it Korea Yu T 
S. Gunew ‘ Luxembour I Werner 
yp Herrera Me ) \ (a 
Kai Chang Netherla J " Kief 
rdo Ar I bled N 
fario Ferr Nor Ar 1ug 
in | feyer Pakistan Mohamad Ali 
Jesper Panama ru 
Para Ped A. Cat 
tor Garcia God Peru ke lo Be 
rt Mar r Sweder N. G.I] ‘ 
| lante-Arce i Hu A 


re Mend rrance Ur of 
United King rd Auster 
el Ore ina Uru ‘ N Berche 
tian Aimé Venezuela Joaquin 
ael Callejas Gorrondor 


William Tennekoon Ceylon Jay 


Felice Pick 


EXECUTIVE DIRECTORS 


Alternate From 


M. T. Flett United } { ted K 
\ ant 
Maurice Perouse France France 

V. G. Pendharkar Ir i Ir i 

J » Heurts atte Panama Me 


Netherlands 


Johan Cappelen Norway Swede 


H. W. Lueck Germany Germany 
B. B. Callaghan Au il 


J. H. Warrer 


OFFICERS 


| ene R. Bla D t Opera i 

Robert L. Garr Asia M Ka 

Davidson Sor tor, 

Ra 1 ¢ ‘ D tor trat 


in, Burma, Cey! 


orway, 


Alternate 


Lundgren 
Adnan Farra 
Puey 
Mehmet Izmen 


Sir Leslie Rowan 
Waugh 
Roberto Ferber 


Alejandro Huizi-Aguiar 


lavia, Israel 


Thailand 


Deshmukh Benegal Rama Rau 
ella Giorgio Cigliana-Piazza 
Young Chan Kim 
A Raja Himadeh 
Chile Arturo Maschke Flore Jose Hernandez Delgado 
{ mbia Lau Angel Arar go a~Sacasa Alejandro Baca Munoz 
( ta | ‘ Ang N Ole Colbjornser 
Ralf Turkey Hasan Polath 
Chr nzalez 
Lopez Rodezno Raf 
China 
(uba Da Peru, Uruguay, Venezu i, ( sta 
Rica, Dominican Republic, Guatemala, alva 
jor, Honduras, Nicaragua, Panama 
Pakistan Ali Akbar Khosropur Irar Pakistan, Egypt, Iran, Syria, Iraq, Lebanon, Ethiopia, 
Jordan 
Jorge Colombia Brazil, Chile, Colombia, Philippines, Bolivia, Ecuador, 
Indonesia Italy Italy, Indonesia, Greece 
Csermany 
il peratior Simon Aldewereld 
tance 
ations Europe, Richard Demuth 
istralasia n W im F. Howell 
Western Hemisphere Harold N. Graves, Jr 
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Settlement Net Surpluses and 
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ime ¢ fect Ol Ju 
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1954 ind 
Operation u 

L955 ma ‘ 
each month eact ‘ 
th balances of its me 
eir monetal are 
for « h mermbe 
tled three quarters | 

! ettic 

il md to w i 
ttol Can ris 


European Payments Union 


September 


1} 

«lit 


or 


Deficit 


Net Surplus 


us 


i 


July 1950 through September 1955 


Cumulative 
Net Surplus 


or 
Deficit 

0 


Special 


Settlements 


after mid-October 


Remainder Settled by 


$44 


Credit 


Deficits Member Countries 


settlements 


Maximum 
Credit Limits 


As 
( reditor 


1 } 
0 
0 
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) 
) 
i 
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i i 
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i fru 
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‘ 
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j 

Co 

out i! 

} 

al 
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r 


4 

Dollar 

ex 

Ger 1.9 14 4? 0 
CGreect 
Net he { 0) m0 
Port 
tz | | ! roo 
112.4 $,113.4 1566.5 117 > 6°75 9 

reerne ‘ ‘ rr ( nd debts to EPI ‘ 

| Payment niot ibove lhe amount that a eredit 

\ugu it nlernational Fina eredit alread outstandit 
ment ‘ nning debtor eountr ‘ 

or (lal i with other me are sett ! 1, ana in| ‘ 

the (Bank for Interna established are settled 
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cit net surplu deficit 

ES 
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Exchange Rates 


Domestic Exchange 


Al, FINANCI 
All Rates: 
In Unite of National 
Buying Selling Buying Selling 
Par Valus Rat« Rate Par Value tale Rate 
ARGENTINA (Peso iere ] 00 OO | 15 
Free 
Preferentia 
AUSTRALI 4464 14 150 
Int d ra per] nd ) l 
AUBTKIA ny 0% ETHIOPI r ind 1s 
Brazi. (Cruzeir (GJERMA Ly Mia ) 4.21 4.22 
t Coffe 
GREECE (Dr 9 90 10.10 
(ithe 
HaiTi (G » OO 00 oo 
Invisibles rate 
URA 4 ) 
00 08 0 (20 
126 
Free Rate INDIA i 4.7 i 
(Peso) 1.950 2.510 INDONESIA 
Free ‘ Pr 11.36 17.21 
N 
) 
IRAQ Dinar il 


Fluctuating Rates: 


In Units of National 
Hong 
September Canada Chile Colombia Ecuador France Kong Italy 
i 
17.61 349 624.80 
6 750 4 17 44 446 624.85 
f 743 19 842 624.835 
f i4 ) 4) §24 
69 74 17.51 19.9 “4 624.84 
10 “4 
11 
12 ] l 9.9 ail) 624 
14 640 l 44 624 
l 640 17.49 
17 
18 
19 17.4 19 “4 624.85 
640 17 0 00 624.80 
650 17 19 624.80 
644 17 ; ) 624 0 
‘4 
i l 49 ] 624.80 
17 i" 624 . 80 
4 17 “4 624.79 
0 } 17 0.00 624.79 
End of I ee \ ‘ r 16 Countr 


3 
| 


Rates for U.S. 


Mid-October 1955 


Exchange Rates 


Currency per r 
Buying Selling Kuying Selling 
Par Value Rate Rate Par Value Kate Kate 
i 
Ot 
Utne Peseta 
Al r 
Free 
ITZERLA I 
(Baht 
TURKEY (Lira ) 
UNION OF ru At (Pour 
NICARA r ba 60 ! 
; ‘ 
NorRWAY (K | wo } 
iv 
PAKISTA pun 1 ‘ j er 
PANAMA (1 i 1 ¢ ) 
VENEZUELA (1 
PARAGUAY 1.00 Pet 
PERI Mix Rate: fee i 
ate 19. fay, ‘ te ar 
During September 1955 
Currency per Dollar 
Peru 
Lebanon Nicaragua Cert Switzerland Uruguay eptember 
i 
) Ooo i 1 
14 00 { 
i ) i 
i 14 
1) l 0 j 16 
10 { 
i j ii f 
iv i i i4 f 
H i4 ! 
40 14 ) ; 1 1 i’ 
Brit North Borneo, Singapore, Federat Saraw Brune 
Va 15 


_ 
x 
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Reserves 


World Total 25 


Total 25,250 
United States 12,790 
Canada 
Latin America 725 
DOLLAR Alms 
B 
Colombia lf 


( 

Dor Repul 
Feuador 
( 


| Salvador ] 
suatet 
Mexico 4 
venezuela 
Other ] 
) 
( ‘ () 
Para, in 
Peru 
Urug 

Continental EPI >, 950 
Aust 
Belyiur 6 
Denmar 
Frances 1 
Cerma 


Nor 

Sweden 14 

Switzerland 650 

Purke 
United Kingdom 1.141 
Other Sterling 500 

Austr 

Burma 

Ceylon 
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Ir ‘ i 
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Ne 4A and 

la tan 

n Afr J 
Hest of the World 975 

pt 
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Ir i 

Iran 
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Japan 

Lal 

Philippine 
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Thailand 

* Later data are en f t 


600 


5,950 

11 
1,4 

2? 900 

625 


Gold and 


Mar June 
1951 1952 1953 1954 1955 1955 1937 19148 1950 1951 
>, 250 16, 550 15,950 550 16 550 16, 600 2,250 19,250 19,350 18.700 
1,69 ] 14 i 731 
f 
1] 19 1 134 16% 
+550 33,500 33,900 $4,450 44.450 34,450 >,200 13,750 13,250 12,700 
2,873 23,252 22,091 21,793 21,763 1,730 
BAD 1,073 1,092 1,106 20 610 1,190 OM 
1,925 1,800 1,950 1,875 1,850 1,450 150 1,500 1,400 1,150 
) 
i f 6 12 
4 ‘ 
i f ] 
14 14 1% 
19 
) ; ] 1% 17 
) 10 13 
144 f f 6 x4 46 
i i ] 
; 44 
) ) ) ] ) 675 
i i 42 i 1 j 14 


= 


100 >, 6 


140 14 ) 
4 10 ) 1] 1] 1] 
if if if 1 14 610 
f i4 i 190 10 


9 199 19 
H 1,410 1,498 1,4 i 19] 
l i 14 144 144 14 ) r 66 
2,200 1,500 2 200 2,550 > 450 2,400 768 
650 625 650 675 700 700 s 725 i 
1] 138 10) l 
119 
191 


950 KOO 825 175 
174 i 174 1/4 174 
6 l l 
i l l 
| 
4 
7 4 1] 
1] H 14 l ly 
14 114 1] 


f Per fall ne fl Dollar 

Gold 
1937 1948 1950 
25,250 34,200 35,150 

24,399 22 , 820 2 

10 

10 

139 117 114 
675 2,525 2,350 2,725 
119 914 
Rica, Haiti, Honduras, Nicaragu estimates for Argentina France Countr 


CENTRAL TRI OTHER GOVERNMENTAL 
Mar June 
1952 1953 1954 1955 1955 1937 191s 1950 1951 1952 
19,050 20,750 21,950 21,900 22,250 27.500 53,400 54,550 53,950 54,600 56 
if i 14 71 i4 
12,950 13,950 15,050 15,050) 15,400 27,450 46,450 46,750 46,250 46,450 47 
12,790 24,399 22,820 22,873 23,252 22 
S41 791 S34 200 1,001 1,770 1,826 1,864 
1 1,525 1,550 1,500 1,600 875 975 4,275 t,075 +, 100 
) 1 ) 
171 H 101 
0 j ) ) 4 0 
14 4) i 14 
1 10 H 
f 141 ii4 
09 117 l f 1] 
) 5 | 
] 1") ) ; 
] 9 10 1] 19 
lt 14 Hv 
1,075 1.975 >, 800 >, S75 6,175 6,625 >, 800 6,750 7,425 4.575 10 
1. ( | 
) i H i 9 614 i4 
158 16 248 $,445 374 1,958 
3,725 4,125 1,050 3,925 4,750 1,350 7,050 >, 350 1,975 1,350 
4 4 1,4 
124 14 119 9 
lf 64 ] ! 1 4] ‘ 
1, 4% ] j 9 () 
i H 4 
425 525 2,675 1.475 225 3.125 O75 
‘ 4 ‘ 4 
1 
! 
e 
i] he 
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54 1955 
100 
150 9,450 
793 «21,763 
951 1,882 
25 1,350 
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l 

i4 

) ) 
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19 S00 
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Gold Gold Prices INTERNATIONAL FINANCIAL STATISTICS 


End Period Prices per Fine Ounce 
National Currency Converted Dollar Equivale nts 


1947 1944 1949 1950 1951 1952 1953 1954 Mar June July Aug Sept 


Har Gold 
Prices CONVERTED AT 
FREE EXCHANGE RATRA 


Belgium 44.03 45.27 42.63 41.66 98.92 16 49 5 40) 4 BR 
Syria 41.17 39 . 37.66 35 50 ; ) 
Turkey 44.49 40.39 43.79 KO 17. #4 22 4.85 11 §.41 19 6 ) 
Gold 

CONVERTED 

EXCHANGE 
France 96.41 51.87 47.26 1.19 45.86 18.57 f 4 
Italy 44.3% 4.65 47.77 47.53 43.97 18.64 35.83 6 j 
Lebanon 61.74 64.4% 67.63 61.60 51.73 .O3 2.07 1.99 1.96 
Switzerland 18.62 37.31 45.26 » 02 0 0 4 4.99 
Syria 64.4? 645.27 64.36 57.91 
Turkey 64% 65 60.21 67.76 76.64 ) 106.64 10% 0% 11 

Gold Sovereigns 

CONVERTED 

Free EXCHANGE KATES 
Belgium 63.47 61.84 4 1.83 49.29 40 53 140 10 
France f 60.74 1.23 4.64 61.21 49 40 10.40 i] 
(,reece 61.90 69.40 62.42 56.73 50.81 
Syria 49.96 46.62 40.40 
lurkey h2 i ) If 63.23 45.39 42 


Prices CONVERTED AT 


4 
4 4 10) ; 
Gold Sovereigns 


Belgium 70.50 76.83 53.41 16.49 46.49 50.23 40.7 {7 10.09 
Frances 163.36 118.2) 59.64 9.97 3. 36 57.77 43.94 10.66 i | i i 
Crreece 96 .92 97.36 64.20 64.14 64.14 63.01 46.17 43.4 13.40 13.04 

Ital 65.9 67 . 6.07 61.17 66.83 49.36 2.14 40) 10.27 Vf 41.11 
Lebanon RK. OO 91.7% 76.21 83.73 87.22 76 . 6f 69 21 4.65 4.16 8.26 4.94 
Switzerland 48.61 46.10 38.64 4.66 10.1 
Syria .09 87.82 79 66 65 90 65.14 62 69 


The table of gold prices in rid markets is based the 1 non the ! t t natior et | | 
The t ed State Vig ; Aine The 
and third parts of the table, where the nat curre? rice f gold The data refer to quotations in the capital cities of the countries name 

erted into the fre ‘ ‘ except in th to Milan) and Switzerland 
change for the the pre juotat fers 

' Quoted direct n U.S. dollars 9 Quoted directly in U.S. d rs prior to July 1954 
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Gold Production 


at 3 / S. Dolla per Fine Ounce 
Latest 
12 Months 
1937 1938 1939 1946 1947 1948 1949 1950 1951 1952 1953 1954 Ending 
1,034 1,117 1,189 752 767 785 S18 S46 827 852 849 898 
Sterling Area 546.23 576.12 607.37 502.35 483.76 498 22 503 28 501 31 497 68 512 11 519.02 569 00 
In Africa 467.00 456.91 15.01 460.99 433.16 450.25 4 155.4 164.04 51 
Southern Rhodesia 8.15 4 4 19.06 18 18.00 15.49 17.89 17.04 1 4 18.7 Mia 
In Oceania 63.65 +59 94 43.56 40 41.00 956 40.63 4 15 91 46.34 
Australia 44.49 60 ».99 p45 i i 4 it June 
Fiji 4.7 4.26 3.62 ’ i4 la 
New Guinea 7.60 0 2.0 3.26 2.50 02 
New Zealand 5.90 6.26 4.17 1.95 97 2.68 63 1.46 
India 11 11 i 11.01 4.61 6 4 6.59 i! 
Canada 143.94 166.02 178.87 99.59 107.84 123.88 144.32 155.44 153.75 156.51 142.40 152.83 157.25 July 
United States 143.92 148.58 161.74 51.17 75.79 70.89 67.27 80.10 66.32 67.44 62.69 
Latin America 90.49 95.10 64.62 55.30 60.28 61.37 59.12 61.17 61.89 55.62 
Mexico 29 62 14 16.26 12.99 14 > 16 4 14 \ 
Nicaragua? 1.59 M4 47 4 ) 
Brazil 7.13 7.58 6.12 6.1 f 5.30 "9 f » 
Chile 9.54 10.29 0 » 91 ».7 6 6.49 ‘ i 14 bet 
Colombia 1% 19.9 14.41 12 19.24 15.08 14 1 
Other Africa 22.67 24.87 28.05 17.49 15.85 15.55 17.03 16.15 16.56 16.66 
Belgian Congo 15.14 16 15.0 11.60 10 10.49 11.6 1! 12 l 91 
French Africa* § .37 7.1% 9 66 44 lt i ) 1 
Other Asia 81.48 96.02 104.49 10.40 18.66 15.13 19.12 22.64 25.78 1) ON 41.73 ‘2.00 
Korea 71 4 6.76 11.56 12 19 H5 ! \ 
Saudi Arabia ] ) ] HO 
France 1.469 1.16 l 1.16 ‘7 | ) 
Yug sla 4.06 4 l ) 1.4 ] 
Tota lude est ites for m data and f rpr | 1) in i iPa i hy 
China, Buly ( i, Hungary, 4, and h Kore | Ar i id 
begir g 194 th Korea, bey g 194% ar Vad und Me 
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INDEX NUMBERS AND PER CENT CHANGES 


End Year Data End Year Data 
Index Nu ra: 1949100 wer Cent Per Cent Inere in 12 Month 
Increase 
1937 
through 
1937 194% 1950 1951 1952 1953 1954 1949 1950 1951 1952 1953 1954 
(anada i 1] ] 10 7 6 
Latin America 
DOLLAR COUNTRIES 
i) 4 17 24 ik 79 70 
169 4 445 22 16 17 18 
] 149 12 19 18 10 12 
14 140 16 10 3 | 
1) 17¢ i 26 27 5 14 
18 23 13 16 5 10 
1 14 f / f 18 
42 i 23 10 13 15 
Me 154 161 12 4 1] 12 
60) 26 10) 1 20 13 
i 14 1] 16 9 4 
j { T 
| 19 16 15 19 22 
(hile i 19 16 $2 19 
I i l 5s 50 72 19 1s 24 
Per 1] 44 17 23 17 10 
] 22 9 11 
Continental Countri« 
A r i ° 13 19 x 24 23 
1] 25 15 1k 13 1] 
) 20 15 Ik 1] 13 
(jreec { ° 74 16 27 14 18 
Ital 10 14 15 10 16 16 10 
eth 4 120 ° 10 f 6 
) 10 ) 10 ° 13 7 4 1 
‘ 140 19 4 4 4 
tv | 1 11] 114 ] 4 
United Kingdom 104 110 
(ither Sterling ( ountries 
Australia i l | 137 154 Is 25 13 
14 | 10 10 1 16 
lee 12 14 0) 
Ire} ! 1] 4 
Pakist 27 
Rest the World 
higypt l l H 
Finland 1] 14 161 13 9 ‘ 
Indonesia 17 17 31 14 45 
Irar 14 101 145 611 13 26 23 4 
l ) lf 29 »5 24 20 
J j 16 13 21 14 4 
I 1! l 17 
*Mont! to | ex { | +} | tot tfor] apl Pakista 
eircul dur 194 1949 i] ee note ( j M " f the f ear 
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NATIONAL CURRENCY MONEY SUPPLY 
Per i] } 
1955 1954 1955 
1\ il Il Jan be 
4 16 66 is 70 
1k 1% | 2 19 16 16 
1s 14 
21 3 i> 
) 14 13 
4 29 { 3 1% 15 21 22 
i 
l l 14 14 13 14 
13 13 1 1 
25 21 17 
16 
16 1k | 
17 1s 16 1% | 16 1s 15 
l 1% 
14 
5 15 
i 17 
Bold face . 
ease f 


End Month Data 


is 
1955 
Mar Apr May June July 
nited 
Canada 
Latin America 
| 
1s 16 1s 1s 114 
17 ' 
| 
25 
(on ental 
19 Is 17 15 
j 
14 14 14 | 
! 7 
United Kingdo 
Other terling 
4 
1s 16 or 
1% 1] if 1s J 
Is 1s 16 
‘ 
Rest of the 
1% ! j 
15 17 17 1% 
14 I 
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World 


Money Supply 
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Interest Interest Rates 


Central Bank Discount Rates 


1953 1954 
1934 1945 1949 1950 1951 1952 1\ I 
S. and Canada 
nite tate ] ) 4 
SPU Countric 
I) 0 > 4 > 4.0 > ) 
tr > | > > 
i i i > ) 
t 4.5 ; ; 
Sterling Area 
nited K ngdor 0 1 
New Za nd i > 
| et 
Discount Rates Treasury Bills 
1953 1954 
1935 1948 1949 1950 1951 1952 I il 
United gd i 6l 1 
Yields Long-term Government Bonds 
/ ‘ t le (12 ye 
1953 1954 
U.S. and Canada 
United State » 49 » 44 » 19 ) ) 09 98 54 
EPU Countries 
Belgiur i i i4 1.49 4.1 1.4 1.44 4.40 4 i i i 
Denmark i.4 1.4 1.44 6. j 
Ital 66° 6.01 6.0 6.05 6.10 
Sterling Area 
U. ! 14 H i 
Austr 1 i 1.4 1.4 i4 1.4 1.4 1 
Ni y i i H i 1 
Note All data are from the « ntr page nd are defined in the intr 
Mid ta fs Yield with le 


INTERNATIONAL FINANCIAL STATISTIC 
1955 
> 1.5 > 2.0 
2 Wreck 4 > > 
» 
> 
> > ».0 6.0 
> 
1955 
1.79 3.97 4.00 4.07 
1955 
5.47 5.56 5.62 5.65 
6.10 6.18 6.14 6.19 
2.765 9 9§ 2.99 OO Ov 
4.15 4.34 4.48 
4.0 4.13 4.09 
4.25 4.25 4.25 4.27 
turit 11937 Annual averages 
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Faports Imy Exports Imports 
1937 1952 1953 1954 1955 1937 1952 1953 1954 19 1937 19 1953 1954 1955 1997 19 1953 1954 1955 
The World Latin America* 
‘ 
4 
ARGENTINA 
‘ 
I IVIA 
U.S. and Canada 
( 
! 
‘ 
I 
‘ 
il 
CHILI 
UNITE TATE 42 
( 4 
‘ 
( 
u { 4 
(CANADA 
‘ ( 
' 
‘ ‘ 
Paye 


Area and Commodity Distributions Trade 
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Area and Commodity 


INTERNATI FINA TAT 
Per Cent Distribution of 
Per Cent Distribution of 
Imports 
1955 1937 1962 1963 
1m Ga iQ Ha 1937 1952 1963 1954 19 1937 1962 1963 1954 1955 
ig HG HG 
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1937 1938 1949 1950 1951 1952 1953 1954 Mar June July Sept 


BANANAS (100 pound 
Honduras 
States 6.60 6.70 16.00 15.40 15.60 15.2 15.40 


Beer (100 
Argentina 53 15 7.99 12.64 If 
United Kingdom 16.62 18.30 22.97 25.44 


COFFEE (100 pound 


United State 11.10 i i ) i 
France 43.4 49 { 


(100 pound 


Northern 26 87 ] 19 l 
Canada 11 2 13.8 10.4% ) 4s ) 
United Kingdom 13.20 7 65 4 i i 4 i" 


United State tic} 19.44 f 4.50 1.50 


LEAD (100 pound 
Mexico 26 13 
Australia 19 3 


United Stat 4.74 
United Kingd i i i i i i 


LINSEED OIL is)* 
Uruguay 7.4 i 15.¢ 9 
United Kingdom 6.9 9 16. ) 


NITRATI hort ton 
Chile 100 13 If 16. ¢ 4 7 10.9 
United Statea 


PETROLEUM AND PRODUCTS 
PETROLEUM (barr 


Venezuela ii 95 ; ] 14 14 

Saudi Arabla 14 
Kuwalt 100 
PETROLEUM 


QUEBRACHO (100 

Argentina 91 7 18 ) 7.49 aa 

United Kingdom 7.9% 9.11 10 | 


GAR (100 pour 


Philippines 10 26 2.70 » 40 1.79 07 4.47 1] i i i i 
Dominican Republic 6 50 l 97 4.34 i 
!'nited States O04 7 OR 6.4 
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Prices Prices Major World Trade Com 


= * 
Exporting or Jmporting i Jan Apr 1955 
Countri ce Ec é 1937 193% 1949 1950 1951 1952 1953 1954 Mar June June July Aug Sept 
CACAO (100 pounds) * 
British West Africa ).24 22 40 24 ).61 45 46 i] ) ) ) 
French Colonies 20 i 41.34 11 ».4 $3.54 45 ; 
Hrazil 10 3 22.25 26.09 26.64 24.2 9.46 21.60 
United State 4.40 ) ). 7¢ 12.0 60 35.40 7.12 § 4 45.20 7.40 38.10 37.00 31.75 
United Kingdom ] 6.24 24.96 15.69 36.40 >». O# i 66 34.4 ). 85 
COPRA AND COCONUT 
Corna (100 pounds) 
Indonesia 24° 6 2.94 9.04 9.04 f 6.4 ) 1.65 
Ceylon 21 16 ] , 10 9.33 12.74 61 10.1 PP: 7.41 7.16 
United States ) 1.9 10.09 10.38 F 10.4 f R25 8 OO 7.10 
United Kingdom 4 1] ] ] 4.61 10.¢ 8.31 4 


Coconut OW (100 pounds 


Ceylon 16 1 ] 16 10.47 13.99 12 ) 10.09 10.31 10.02 10 
Malaya 7’ 31 19.00 15.94 19.23 11.73 14.54 13.67 11 .f 10.69 10.73 11.0 

United Kingdom 19.06 13.2 15.54 14.4 16.26 14.35 12.69 11.87 12.12 12.12 12.00 11.8 
United State 6.14 14.49 13.47 16.2 l 14.80 14.60 13.60 


JUTE AND BAGGING 


(Short ton 
United Kingdom 9 256 440 77 241 225 225 5 
(100 yards) 
Indla 53° 22 4.10 1.69 15.01 1 0 27 14.29 11.11 10.66 10.86 10.26 10.19 10.24 9 13 GE 
MANILA Hemp (100 pounds 
Philippines 2.54 19.60 22.30 13.82 10.41 10.31 10.46 11.16 12.01 
United States 28.39 31.90 23.59 18.40 19.00 18.97 18.80 19.10 19.40 20.00 
United Kingdom 16.9 16.62 11.02 10.65 
France B3 32.56 3.59 22.88 17.16 15.56 1 37 15.23 15.76 
MUTTON AND LAMB (100 pounds 
New Zealand 11.98 12.20 15.55 17.96 20.6 
(100 
Thailand 33 65 1.40 ». 49 70 6.89 7 6.09 ( 
Burma 26 74 1.24 4. 6.57 7.94 §.21 
Japan 4.10 16 6.05 6.1% f 4 7.04 7.12 


RUBBER (100 


Malaya 40 4s 18.6 13.7 If 5.4 41.9 1.4 l i.e 44.4 41.6 46.8 
Ceylon 7 25 1H .¢ 13.5 44.2 i 2.4 28 . ».9 9 0 10.0 32.3 14.0 
United States 19.4 14.6 17.8 41.3 60.9 41 4 34.8 40.0 45.5 44 
United Kingdom 19.¢ 14.7 18 4.1 + 4 f ik. 4 44.3 ix. 1 
EXPORTS OTHER EXPORTERS: PER CENT 
World Country'« World Country's Werld Country's World Country's 
Faperte Eaports baports Kaporte Exports Eaporte Exports 
“aca aND Ham 
Feund 1 ands 
Don an ‘ 
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Hiras " 
*Mawnita wa 4 
ann Lame The { 
Australia 
Arg a . 6 
January /August 1949 per cent nut and copra combined per cent jute and burlap combined 
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modities Expressed U.S. Dollars rices 
Exporting Jan Apr 1955 
(ountries 3 ‘Ce 1937 1938 1949 1950 1951 1952 1953 1954 Mar June June July Aug Sept 
TEA (100 pounds 
Ceylon 41 is 29.5 26.5 64.5 $.6 45.2 50.1 65.2 62.5 
United Kingdom 30.0 28.6 56.0 43.6 46.0 44.7 1.2 
(100 pounds) 
United States 4.2 42.3 96.0 127.2 120.4 96.2 2.1 
United Kingdom j 41.4 103.0 93.2 1 1 120.6 91.5 .9 ) 1.0 
Netherlands 114.4 90.3 136 122.0 92.0 ) 104.0 10 
WooL 100 pounds 
Australia 58 4s 26.5 18.1 63.9 88.2 107.7 68.5 77.7 71.4 f f ( f 
United States 43.7 29 4 74.6 108.4 62.3 63.74 61.7 61.4 6.6 
BACON AND (100 
BUTTER (100 pounds) 
Denmark 30 13 23.2 23.6 44.6 17.9 42.4 i 41 41.6 41 41.6 
Netherlands 15 3 19.4 20.5 56.3 40.5 i 
(100 pounds 
United States 4.9 26.1 23.2 1.4 6 
For d riptive note see page 
Rate Indexes Expressed U.S. Dollars 
(January/June 
1949 1950 
1955 
Jan July Jan 
1937 1938 1947 1948 Aug Dee 1951 1952 1953 1954 Mar Apr May June July Aug Sept 
VOYAGE CHARTERS 
Tramp 
Danish index 14 11 178 142 120 12¢ 147 146 150 159 f 170 
Norwegian index 213 174 lf ] if 150 117 124 160 154 16 1th Lif 175 
Swedish index 187* 145° 116 19) 161 150 160 19] 147 144 
U. K. index 100 194 ] l 3 149 125 174 16 191 1% 
U. K. route 01 16 l 4 f 1] f f 
TIME CHARTER 
Tramp 
N rwegian index - 215 191 laf | 179 106 124 ) 173 14 
December November May /September 
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International Trade, continued 
113 99 Wool a72 
Wheat b72 
116 Butter 
126 VOLUME oF ¢ PRODUCED 74 
145 is Wool a74 
Wheat b74 
144 Butter 74 
IMPORT 
Exports Include reexports; imports include direct imports for use 
plus entries into ware The data are 
Inconsistent in time with the export va in that t refers tly to 
time sale rather than export fleat 
the w | sale n erial the cat Phe « t 
is a Laspeyres index of 19 cor t t b od 
vholesale markets and yhted by t? i [ex Ju 
t! gh June 193¢ ‘ iY per cent eat | t, butt 12 per 
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1953 By Quarters 
1937 194% 1949 1950 1951 1952 1953 1954 I i! il 1\ 
194 
4 4 or 
159 f 650 699 651 5f 
i4 ) i ; ] O5 159 14] 112 
1 j 4 69 169 152 169 186 
i 9 09 15 0) 109 1] 109 10% 110 
) } 95 105 109 ) 104 1O¢ 104 104 10 
~75b ) 10] 9 100 100 
) 14 120 126 122 121 114 120 
77 i 95 105 133 11% 114 12] 119 1] 116 
99 114 4% 135 13% 13% 134 134 134 
Vv fj Ye Beginning April 1 Covernment Finance 
‘ i 421 14 DEFICIT OR SURPLI 
i 65 1,154 Revenue 
2a 117 710 Expenditure 4 
K2b 4 105 447 io Lend 
FINANCING 
m4 16 0) l 174 Foreign ren¢ 
; ; 337 ] Use of Cash Balance 
\ _ 7 lf 7,746 4 Dent: Kr r 
914 1,669 14 Dest: Foreign Currer 
National Income 
90 6 15.43 16.40 18.7% ).24 63 NATIONAL INCOME 
91 f $.17 6.67 60 19.90 GROSS NATIONAL PRODUCT 
92 1 4) 4 92 1 ( 10 10 Export Surplus (goods & services 
; 93 14 6 ) 16 Government Deficit or Surplus 
4 4 ) 6.1 f Private Investment Expenditure 
= ‘ 95 12.4 l 15.54 16.73 16.9 l 10 19.60 Private Consumption 
96 1 i 4.40 4.69 rnment Revenue 
y 97 1.6% l ) 1.72 00 G insier 
Population nin 1401 1954 rres| yt the int reported a wing to the government 
banks are presumal the data reported here from 
Exchange Rates K te r the | f r are Iministrative et, irce but the Bank report irger holdings of d irs than the total 
of ny and me ny rat | nd 6.‘ roner 
th a par 6.907 and bu 14} reported fr I ince Net IMF Position is IMF holdings of 
per dollar. Rates for the currencies France, ny, Ital kroner minus quota (68 dollar the gold sub 
the Netherland Sweden ‘ nd the Ut e free t ript et drawing NET sures credit 
fluctuate within nit apy ¥ ‘ {] er cent he exts led t ere ed {r EPI fror Danish 
4 
{ the par i Administrative rate ere ntir i { 1% owe d pee le the net IMI | tion nor deduct credits from 
for of ntric xcept It 1 Norw 
] S for the irrenci these cou ‘ Ita ane Nore i EPI The IMF and EPU entries represent resources received from 
Phe Norwegian kroner was it led in 1 December 14 IMF or EPU and not the sur that Denmark may draw 
: 19 nd the It in lira on August 19 | ther currencies, rates 
re still set administrativel Monetary Survey: A « 
. — Bank, the Dey t Mone 
Exporters of most commoditic lto the d r area for | r Car it hle on the t 
lian a , receive. when the « re } om ‘ } at the ASSET of the 1 etar 
goods the EPU ecurrer rea and ted ‘ trie Natior 
export | eed re ered, The et ‘ ree the a t of Tre Py 
t liv tther ket price the right ‘ ‘ 1 ‘ ‘ Dec ber ha 
the rt license, the exchange +) tig e the extra I the ? 
right t the irket that e bar the Monet 
non-né tiable and the ir ter re or ¢ t he 
} i tal (he ey 
ter } purel r t rket right 
table of Mone 
nt roo ni thy the } } 
ert tle te ‘ te > 
. . { Bar ind Savir Bar with the National Bank, and Treasury Bills 
tr j A 4 i fy 
7 Import rights were init od Lug t f ! The Bar th cor lers as money its own liabilities to others than the 
that date to Apr 15, 19 were tr ed at r ‘ rices fr f gy as hig I're ir ind short-terr il ties of the Treasury to others than itself 
150 px cent Dec ‘ 4 954 neither adding De ind Deposit or other liabilities of the Banks and 
y r impor were Te { | ‘ nor ibtracting holding of 1 netar 
‘ te Q EY the T e Dey ts with the Dey t Mone 
Nove er 19. 1950 to Octobe 
ox ge for travel pury ‘ ‘ ect x of t The } tate ‘ changes in the Mone pl us 
A iverage {the parr i} afinad } te wn bal heet It 
rate er or +} ta ent P } f kroner 
jon Ka 
Pachange Hate 1949 1950 1951 1952 1953 
weign 
Gold and Foreign Exchange: « The Nat Ranh ‘ t ea 
at of it gr reig Kycha ye ‘ It 
4 
nge | {the Nat kt } ang t he lot » 
the Nat 1 Bank sect ‘ ferent { yr 
t thee f a Dor BANK CLI tl tot ind averages of monthly totals of 
ny | ce t held f ‘ h the enhage i Aart clearir ‘ 
| re teri } } the I bat te rt A h the ( enhage clear 
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1948 International Trade, continued 
650 635 590 ] 691 659 778 750 x59 Hit i i a72 
109 153 97 103 99 107 161 151 “4 Butter b72 
179 223 204 VOLUME IMPORT 
104 104 106 101 101 101 100 101 102 104 Ext r Prict ! wy 
107 107 107 106 107 107 106 
103 99 103 103 103 101 Q5 46 G5 49 Kutter : 
138 138 139 142 140 140 140 140 145 Prices 
Bank: FOREIGN ASSETS are the gross Foreign BALANCE PAYMENTS Danish Kroner) 
reported in the balance sheet. CLAIMS ON THE GOVERNMENT include a 5 
amount obligations the private sector. FOREIGN LIABILITIES 
are primarily balances clearing agreements, the balances IMF, and Goods and Services 
IBRD, and the debt EPU. the end 1953, the National fot 
obligations to international institutions other than EPU amounted to 
104 million kroner and had received credit from EPU 432 million 
kroner I In 1951 the government a imed {6 million kroner of the I tment e 
National Bank’s Foreign Liabilities, representing certain outstanding 
balances cor idated under the EPU agreement. return the govern Private 
ment received 43 million of the National Bank’s Foreign Assets and Private Capital 110 6a ’ Z) 192 
not agree with the end-of-month data. The end- {-ye ir data are taken , 
from the Annual Report the Bank after certain accounting adjust 
ments have been made Quarterly and monthly data are taken from I te ca 
the regular monthly balance sheets of the National Bank 1937 data A2 
refer 1938. December 1954 data are yet unadjusted Other 
Deposit Money Banks: These are the Commercial Banks and the 
large Savings Banks. The Savings Banks conduct a considerable volume " 
commercial banking busine Complete data are available only for the 
large Savings Banks that account for 90 per cent of all Savings Bank } oa 
Deposits, and with the Commercial Banks for per cent all 
See notes to Monetary Surve 1937 data ir ide all Saving 
MONETARY DEPOSITS comy ‘ ht and Current Ac nt neluding ' oh i 
‘ nt foreipne vith the ¢ ere Bar nd Cheekir ht Net Errore and Orniestor “a 
1 Ordinar t Deposits with the Bar 
Interest, Prices, Production: The Discount Rate the National 
the rate which the Bank discounts eligible commercial paper 
Bank The volume ints ordinarily (201 kronor Mareh 1954) now 
F Rates (in per cent per annur and dates of callable at 100 for ng fund ir nterest date, oras awl eon June 
nterest date the fteron tha’ terest date 
th rate called the Re nt Rate nd the P ‘ Home ¢ i] ‘ fora ent ‘ 
nt Rate ! per cent higher The latter rate n 19 | + ( | have 4 nt of the total he 
quoted a: n indicat of the ng yinning 194% Ihe f ert nd other pre 
ire er f month; for quarts nd bout 3 per cent P n | iu CTI refs t the tou { 
t of borr y abr 1 elds to mat 
eof r bond 1 Ne York, ste ng t n 
n Zurich, guilder t n Amsterdam, and International Trade: Eexporta include only those reexporta that have 
Thed pre cleared cust ports; imports inelude ports 
LM ‘ mor | for t for iit ext data exclude trade 
with the Faroe Greenland inting for and 
kroner for 1954. The Volume indexes 
and Import re cor tent th the value data b he e Laspeyres 
ndexes and lexe of the total v of rt ind ports 
} he ndexe mie ire t? ‘ i e fr the base year to each date 
wit Torent ‘ } name ‘ the current per 1) for each 
cor r He ‘ the oO not me ire change fr i one period 
to the next to the extent that there |} been any change in the com 
tion trade between those period derivation the price 
fr the ‘ the tot il va it of trace data 
has the effect of a y that the q tities of g Is not included in the 
my e fror wl thes ex et the arne the quantities 
the reverse the usual practice, see notes 
Import price ser component the home and import 
goods price index. based domestic price quotat for imported 
raw i simple ed mater hile ss A idea manu 
factured rxport price ea il peyre ndex in whieh 
ha nd butter t for ; 1 ) per cent of the total we ght in 
the hase ear, twar weights for | and butter would be 
mu wer. The prices for butter fr which the eommodit 
Apriland end 1948 and 1949 and si: price 
has been above cal! and the yield to next call date negative. The krona Continued in ¢ intry Note 
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23 2 7 19.8 
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19.9% 1 14 14 

87.1 6.36 97.0 

End Period 
i 7.10 | 1.89 

41 1.62 1 41.0% 

) 2G RY | 

f ) 2 .( 41.00 41.00 

4 
) 

End of Period 

9) ) +70 144 194 
l 17.60 17. 7¢ 12.70 ] ) 17 

1.74 
1! ; 14.70 1 16 1 ) 

ix | ] 
4? i] 9 
; ] { 
19.98 
100 If 19] 
131 12 
¢ 1 { 
] 
4 


1955 coves 


Apr 


14 
] 
‘ 


May 


June 


July 


12.0 
17 
21.44 
i! i 
1.25 
41 
1.03 
71 
15 
1 20 
14.96 
l 
1 
» 41 
l 
41 61 
1 
71.4 


Dominican Republic 


Months 


Aug Sept 


oo 1.0 


Exchange Rat 


Gold and Foreign Exchange 


RAL BANK 
Gold 
I ( 1 Exchange 12 
( {MERCIAL BAN} 13 


DOLLARS AS Reportep US 
G,overnment iks 

Ner IMF Position 4 15 

Monetary Survey 

FOREIGN ASSETS 20 


Central Bank 


CAOVERNMENT SECURITIES 
COMMERCIAL | b ‘3 
\ / li 
at 
| 
| | 
| ( 
( Ika ads 
| b35 
Commercial Banks 
( 10 
( 
( 
I il 
( ( { i2 
i4 
17 
Price 
oo 
( 
2 


International Trad 


End Period 
1.00 1.00 1.00 1.00 1.00 1.00 1.00 
12.08 12.68 12.08 1? 0 
18.82 19.76 20.54 19.1 
1.2 1.25 
3.73 69 CLAIMS ON GOVERNMENT 21 
41.54 14.7% 16.36 i9 CLAIMS ON OFFICIAL ENTITH 22 
1.17 1.51 1.29 UNCLASSIFIED ASSET 
l 131.9% 134.47 139 \ fa ~ Liahiliti : 
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i) May 
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11.24 14 ) Government b29 
41.39 41.14 42.3% i! 
16.80 16.16 15.1 
l 
74 ) i G1 
if) 1436 
( 
IM f ‘ 
( 
a72 
Coff 
| 


Rate 


bxchange 


Central Bank 


Banks 


Private 


Development Banks 


Interest and Prices 


> 
1953 “4 
> 
Cold and Foreign Exchange 
> 
4 
Monetary Survey 
\4 
\ > 


1952 1953 1954 
17.4 
161 154 
i 


; 
‘ 
14 
174 
4 
; 
‘ 
‘ ‘ 
1,424 
i4 
‘ 
; 
‘ 


By Quarters 


4 
‘ a!) 
15.4 6.0 
ne ¢ ré 
1 161 
1,044 033 
11” 114 
14 ] 
156 
14 
iy x4 
11 119 
) i4 


4 an 1937 194% 1949 1950 1951 1 
1 4/ ‘ 64 ia 
192 
276 1] ] 14 ] 1% 
109 120 
bid i 11] 1] 102 
Yen 
“Oo 
61 i i 


VIII, 

End 


16.002 


56 

) 189 
113 114 
162 199 


4 1] 
1? 
64 
i i 
16 
i i 


{ 15.00 15 


By Quarters 


274 
144 
1 


64 
i4 
{ 
I 


Mar 


15.00 
17.29 
15.1 


Apr 


15.00 
17 


May 


June 


4s 


July 


Aug Sept 


14 
1 
1,414 


Rates 


PRINCIPAL BUYING Ratt 
Export 
PRINCIPAL SELLING Ratt } 
OTHER BUYING AND S@LLING Rati i 


Gold and Foreign Exchange 


POR 
IMF 


Monetary Survey 


FORBIGN ASSET 20 
CLAIMS ON GOVERNMENT 21 
(CLAIM LOCAL GOVERNMENT 
CLAIMS ¢ rt 23 
CLAIMS ¢ DEVELOPMENT HAND 24 
I rinp A 25 

\ / 20 
M{ 
Qt y 
B ‘ b27 
I LA d27 
Fit I itt 4.) 


Central Bank 


(CLAIMS ¢ ERNMENT all 
( 


Private Hanks 
i 


tand Price 


Intere 


16.15 15.15 16.1 15.15 15.15 15.1 15.1 15.1 

22.8 22.8 22.9 22.9 22.9 22.9 Gold 
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FINANCIAL STATISTIC 


1937 ( 1944 1949 1950 1951 1952 1953 1954 I Il ill IV 
ti 1953 1954 1955 US Dollars per Pound 
5.127 2.872 2.872 2.872 2.872 2.872 2.872 2.872 2.872 2.872 
Gold and Foreign Exchange Millions of US Dollars 5 
1,408 957 752 728 732 743 755 723 728 
% i! 1 4 9% 174 174 174 174 74 174 174 174 
7 
| 15 72 107 40 4 4! 40 
Currency and Deposits Mi nea of Pounda 
20 350.0 147.7 60.5 ».9 367.1 ».2 1.9 349.1 354.2 350.2 
» 21 4 170 185.7 4.1 206 191.3 189.6 198.7 187.7 188.0 191.3 
22 177.4 171.4 16% 160.3 ] 161.2 161.4 166.2 158.9 
22a f 66.4 (4.1 1.4 1.4 4.6 | 
22b 116.7 110.6 107.7 114.9 108.5 1.5 107.5 106.8 106.4 99.5 
23 ; 5.0 f 0 ) f 34.5 36.4 6.4 6.3 
23b 17.7 0.5 6.3 §.7 1 10.4 1.9 33.4 
76.7 16.6 18.1 22.3 25.8 22.2 18.1 
24a 44.1 70.0 ).6 13.4 16.8 12.9 9.3 
24b 6.7 6.4 8.9 9.0 1.3 8.8 
173.9 61.1 1.4 199.7 
26 11.1 1.0 1.3 ) ; 4 45.9 1.9 
Mi ne of Pounda 
> 0 ) ) §2.1 6 R.7 263.1 1.8 3.6 
16.4 27.3 40.4 77.1 69.0 48.1 15.8 89.8 1.9 69.0 
12 4 ] 16.5 17 26.1 f 7.9 86.2 80.8 74.4 55.3 
10.8 19.7 14.3 13.7 10.2 9.6 9.0 13.7 
6.8 13.0 16.6 4.4 4.1 B.2 4.1 
Pound 
13.4 11.1 6.9 8.2 8.1 6.6 
»4i 91.0 113.3 120.4 12 ; 118.3 118.0 93.1 91.5 105.8 118.0 
42 ae: 9.4 110.9 114.4 101 100.6 74.7 66.9 78.1 100.6 
43 13.8 13.9 10.9 lf 17.4 18.4 4.6 17.4 
44 6.2 49.7 7.6 63.5 63.7 0.8 37.6 
Per Cent 
60 1.00 1.00 00 +.00 8.00 1.00 4.00 
> 61 4.09 4.10 0) 1.9 4 3.62 3.43 4.41 
6la 4.00 4.44 4.57 4.60 4.77 7.97 7 ) 6.79 7.79 7.76 8.13 7.39 
1948 100 
62 {) 100 KY ] 60 f 64 60 
» 63 100 94 104 11¢ l 1( 105 106 107 110 108 


Millions of Pe und. 
137.8 175.4 203.1 145.1 137.3 138.3 40.7 22.8 
70b 48.0 40.7 72.7 6.4 13.2 15.2 14.7 
7O0« 11.6 1.9 15.3 43.4 39.4 5.1 i 1.5 B.2 10.3 6.7 10.3 
70d 6.3 9. 19.1 29.2 1.0 6.6 6.5 

7.4 14 
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1948 100 
100 108 107 79 73 5 
100 131 104 105 126 115 
100 17 256 27¢ 27 6 ; soe 460 145 422 
100 115 101 115 
100 118 196 142 10: 119 104 100 105 
100 116 169 104 106 101 104 107 
1953 1954 1955 100 ota) 118 If 11 4 107 93 ‘1 97 
“ i j J } 100 100 101 1] 13 132 128 
Exchange Rates: The par rat« { er | nd wit) é ne we ed ‘ r e 100 per t of their proceeds while 
buying and selling rat« { » ind 2.5614, respective Prior to other ex} ‘ ‘ peri ed to repurchase 
epte ber exports ect pa ( in d ‘ t th ‘ All ex er ece Deutsch 4 
pound teri r Dh he i ! ‘ ere [x ted t ‘ ‘ I ‘ ent of the } eed rhe rey hased d irs 
chase, the official rate part their for for the designated goods 
import of designated 1 t! t ot rm irct et the Ly i, however, be u 1 for the 
mporters. These rights hase called Import port The right repurchase 
ments, were abolished for | ind terling and Deutsche mari t ex rt proceed A estat hed for d ir and sterling proceed r 
eptember and for dollars September 27. Exporters cloth, yarn, Februa for Deutsche August 
vegetables, fruits, flowers, and rice from the 1954 er f ‘ 
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International Trade 
1937 194% 1949 1950 1951 1952 1953 1954 i il iil IV 


1948 =100 


72 104 l 1} 109 1] 116 ] 
72a ] ) 124 115 109 11] 109 113 244 4 21 37 
72b 100 114 103 19¢ 
/ 73 4 | 105 130 14% 15# 16% 209 166 183 170 161 
74 if 116 170 191 
> 74a 4 117 173 «4 1 194 261 1k 187 200 203 
74b 100 106 114 19] ] ] 131 
> 75 ) 114 17 17 182 17% 170 1k 192 
Population: 1.61 nin 1937; 2.11 n 1954 analyzing the origit f the ney sup] n millions of colones as of 
f 
Exchange Rates: Since the par rate for the has been 
« per d ir, with buying and y rate within the mit 
of 2.49 and 2.51 The rate refers to trar t ilvador ha Orig ! 114.0 119 
no exchange contr Inte if 2 64.9 - 
Gold and Foreign Exchange FOREIGN EXCHANGI { the Central Factor { externa rivin are defir 
Kteserve Bank include long -tert securitie ind these were large n foreigr il tis The differs ‘ 
19 foreign excl ye of the Lye tM ‘ | le ng-term ‘ red 1 the ‘ Ip} t 
ecurit 1947 nd 194% DOLLAI Kes » ny re of interr BANK DeEnRIT ire monthly totals and averages 
1, ‘ nd ahnrt-te obligations held for ‘ nt, as { monthly tot {f debits to Sight Deposits at the Central Reserve 
re rted | bank the | 1 Prior to 19 re ted by | , Ba 1 the Le t Money Bank 
in the New York Federal Keserve District o1 I Prior to 1949, 
Insofar these amounts are owing the Central Reserve Central Reserve Bank: The gold payment IMF for the 
Deposit Money Banks, the data reported int the Government CLAIMS THE GOVERNMENT 
ince presut ably nelude thet mn 4 ont ate ‘ ia “I int al ND n interesting fact in kl Salvador is that the Central Reserve 
Differences between lines 14a and the sum lines and probabl bonds for sale the Private Sector. Since the credit the 
sles ¢ tly from the inclusion of long-term } . n lines 12 and 1 ar ‘ lered to be g 1 the issuance of bonds of the Bank, called 
“Net IMF PostTIon is Salvador’s quota nd minu certificate f participation”, provides a means of obtain Central 
IMF holdings of « ‘ e., 1 Salvador's gold bseript The IMI Reserve B ! e for government projects without direct 
entries renresent r irces made a ble to IMI iy t he that flationary effects that other for { central bank finance would entail 
KI . jor may draw. The data reported fr va n sources d The de € also provide ecuritie available to the Central Reserve 
not include the net IMF 4 tiot Bank for oper arket eratior The data include the holdings of the 
Dey t Money Bar for the few dates when there were such holding 
Monetary Survey: A oc y In the Central Reserve Bank balance sheet the bonds are carried as a 
Reserve Bank, the Dep emorandum a int. In JF they are included in the balance sheet 
entries represent the their government loan counterpart included the assets 
Keserve Hank hare and national curre ibscription to the IMF for the period 194% througt 
held Deposit 1951 when was included the balance sheet 
nelude an amount equal 
comprises the Monetar P f t Deposit Money Banks: The Deposit Money Banks are all commercial 
Official Entities and the Private Sector, the Sight Deposit { the Private bank ind the National Mortyage Bank Asset Liabilities represents 
Sector with Deposit Money Bank and Treasur coin out le bank the balanes heet total le holdings of shares of other banks and com 
The data can be cla fied as follow nr ons of ce re mercial bank | lings of bonds of the National Mortgage Bank a Many 
Lat Amer banks have FOREIGN CURRENCY DEposiTs, usually 
1950 deposits. They arise from the deposit foreign or, some 
the difference rrelevant) and are usually withdrawable demand 
The data are different from those published | the Central Reserve either domestic currency or the currency of their denomination, at the 
Bank, since the Bank includes Money the national currency deposits option the depositor Apart from their commercial convenience, 
of the Government GOVERNMENT DEPOSITS comprise the Monetary ich dey ts represent a means of i stic currency 
and Fore gn Currency Depo t of the Government with the Central in a form wt nh provi le a hedge against devaluation of the domestic 
teserve Bank. Bonps are private sector holdings of cedulas issued by currency. In the absence of exchange control, residents are free to hedge 
the Mortgage Bank and of bonds issued by the Central Reserve Bank by holding foreign currency deposits in other countries. Foreign currency 
See notes to the entries in the Central Reserve Bank and Deposit deposits with domestic banks, together with central bank assurance to 
Money Banks sections The Bank provides a table, reproduced below, the commercial banks that foreign exchange will be made available to 
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194 100 International Trade, Cont ied 
60 ) 14 124 184 | l 1! VOLUME OF EXPORTS 4 72 
60 116 134 7 Cotter a72 
164 112 104 174 4 Cott b72 
14 4 211 19 186 VOLUME OF IMPORTS 4 73 
198 1%] 1%] 180 185 EXPORT PrRict 74 
ous 0 0] 194 18 19s l Colle a74 
13] 131 l 131 140 l l 112 Cott b74 
4 Prick or Corres 75 
10] 102 100 100 10] 0] 10] 10 102 IMpoRT Prict ‘ 
therm ¢ et these committment | vice ch a hedge without the to Nicaragua a The ex t price le an index of the price of 
f re irces to the econ It will be noted that the foreigs coffee, i ling ex ished coffee, 5 quality, 
curre ‘ t ra i exceed the mer bar { ‘ fob San Salvador i the | tton ex] with 1%4 
et al i! re ced edi} the Nat 1 Mort Kar weight The { ‘ { colle x t le ible fr the value 
note the Mortgage and volume data for coffee produces index. except for 
the pr et 1% diwing t viva ‘ ale the ‘ ed for ex is 
lower (about 149 per « t of 1948) than the ex of coffee { ‘ vould 
Interest and Prices indicate (about 173 per cent the the 
INTEREST RATE The DD nt Rate of the Centr Reserve Bank export tax and to change the ex t tax we price is measured 
per cent for « ere er nad per cent for per related } the average of the rice f {real j ed coffee bear Ite 
cred t t tir | ‘ A r tion of the « t { a The index of i ' . the | lew export price ae Is 
wir 1. the t t end per 1} of an ‘ page 
of I r 1 of ate ny t j n Lor re 
‘ ted I>) r ‘ million dollars in 1946 tat ne it BALANCE OF PAYMENT The dat ‘ mmarized f the IMI 
ta [ewe er 1954. Both ‘ ble at 100 o1 terest payments adjustme cotter ewhat larger iller 
dats j notice Interest ate na than the a ts re ted to The t data differ ving 
difference the est gove ent nort 
) d of wi nr ted he Cent 
eser t cl ( { total w ht 
per cent i ple « estic is f d est col mptior 
| Tee weight about 30 per cent in 1939 Phe coffee price it led 
the lex the price | it y to ther Is where it HALAN( or Payne or Fi 4 / 
essed for ex] t t the | t ar rise n the price of 
hr 1 it } j ne luc the 
ny « par n Exporta, f ¢ 
Imy s, cif ‘ 
93 194% 949 1950 1951 1954 1954 gn trave i in 
I x Tee ‘ Foreign travel: debits ‘ M41 
aden ) Other (net ‘ 16 4 
Index 4 Tee 
Private Donations i 
International Trade Private Capital 14 76 12 6 
Export and import data represent custor data le gold and cur Official Donations , i 14 
ent he ve CONCE dut thar per cer not Official and Hank Capital a4 a4 
nelud n the export dat but the large cotfee ex t tax ided 
Ihe ints of the tax are « ne loans 
Ar tizat 19 ! 
194% 949 1950 1951 19535 1954 ty 5 
‘ if hort-term ca 
Liat 
volume index of ex] t in index of the tonr coffer Henk 
tt exports weighted by their 194% it a The inne lex ‘ { 
import lerived by FS from the ilue of ta and the ir x of Monetary gold eune 14 
US export price ee | page It is therefore a Paasche index (see nots Net Errors and Ominsions j a9 6 7 vo 
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liabilities assumed the State Bank respect outstanding the end December 
notes and of deposits previously held with the Keserve Bar f err 
yov 
ments and banks in Pakistan The Reserve | et nd } tie Related Institutions: Cooperative Ban and Credit Societies are 
‘ rre pnding reduced The «a j transferred were genera ibject to vincial government regulation and do n it come 
‘ hin tne pe ol linary bar re rting requirement Their accounts 
Foreign Assets f ‘ ire yiven he nd i led in the Monetary Survey for cor tency with 
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ne Data re to those 
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Interest, Prices and Production: 


nk is the rate 


at which the Bank « 


RICH ly prices itta, Madras, and since 

April metric 
average r share 
dividend by the 
ndust 
cla hustria 
index 

The V hole ile Price inde a ye etrv iverayt | price 
relatives of 78 cor dities representing all categories of goods, ir iding 
exports, imports, and goods produced for domestic consumption, 
weights corresponding the turnover value lities marketed 
in 1938/39. The Cost of Living index is the avera { indexes for 24 
cities 

International Trade: Data refer to calendar years and include trade 
t sea, air, and land Data for 1 xclude trade | land 
for January, February, and March n the cust area 
have taken place during the period, tir tant iffect 
the comparability the 1951, when the average level 
export taxes per cent total exports was raised from approx 
mately » to approximately 10, the data include export duties, but before 
1951 the data exclude export Export and import data for fiseal 
year 1937 (year beginning April 1937) are 1,913 and 1,804 million rupees, 
but these data refer undivided India. While jute and 
major Indian export, raw jute is also a major Indian import 19445 
raw jute amounted per cent imports, but 
about per cent 

The indexes Volume and Price exports and imports are those 
the Reserve Bank. They are all Laspeyres indexes with fiscal year 1952 
weights (linked by /FS at fiscal year 1952 to the earlier Reserve Bank 
index with fiscal year 1948 weight The new volume indexes are made 
from partial indexes derived from the value trade data for con 
modity grouy ind from Paasche price indexes for those groups, and 
hence are adju ted for incomplete coverage on the a imption that « 
modities not directly included the sample change price (and not 
in volume) like those directly included in the grou; The earlier indexes 
not adjusted for coverage The data for 1937, 194%, and 1949 
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for Commercial Banks or makes advances against government securitie See 

Since February 1952, the Reserve Bank makes advances against cor ‘ 1964 Bees: 

‘ mercial t at a rate one half per cent below the discount rate. The ” ce 
volume of credits by the Reserve Bank to commercial ban is ordinar ! ae 

not very large As an indication of the long-term domestic rate of : Be 
interest, current yields (averages of daily quotations) of the 3 per cent tt 
Conver n Loan of 1945-1946 (no matur date but callable at any n recent = 
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present export rate 11.36 rupiah has applied rted 11.48 and some goods 
iotat not eta ‘ were estat ‘ ported t 14 
October 1953 June 1955 exporters few products received 
‘ t ‘ the iright to the re n i ein 

For further notes see 
11 


a7 
‘ 
ett 


By 


(juarters 


‘ 


M if 


Apr 


i) 


June 


4q 
y 


and Fors 


Hank 


Assets of Other a 


Production 


Indone 


“a 

” 

a 

b22 


all 
bal 
it 


Nov Indonesia 
I || | July Au Sept 
bachanve Rate ; 
11.4 
/ 
‘ { | 12 
' 1) ‘ 5 
Currency and Deposit 
Per ( Interest, Price 
International Trade 
70 
71 
‘ 
‘ I { | a7 
it apita ‘ 
11% 


achange Kates 


“4 
Cold and boreign bLachange 
— 
Man d tank 
Interest, Prices, Production 


Trade 


International 


4 
14 

14) 

144 

1 44 

14 
f 


1.0 ] 
oo 4.00 
‘ 100 
100 


1949 1950 1951 1952 
) 4 64 4 
f) 
2 
(41.00 Al 
10.00 44.7 64.7 f 
} 


1] 
17 14 
14 1% 


Ou 6.11 f 

§.1] ,.40 if 10 


oo 41.00 41.00 


10] 
104 } 10] 
If 128 67 


6.84 
4 
10¢ ] ; 
BALANCE OF PAYMENTS OF It / ! 
a9 
Transactions of Sector 1524 
importa, cif wn une 4 
I 
ad 
Other Goods and Services >, 506 
s. fot i4 
ta f 
Private Donations 91 
Other Private Capital 
Official Denations 
Official and Hank Captial 1.739 
apita 
erm capita 
{IMF re 
‘ al 
Foreign anacts eune 
foneta gold i 
Net Errore and Omissions 
ata f ears beg 
epte ber 


44 


1954 


] 
fk 
1950 
640 
4 264 


) 
00) 
1.00) 
) 
) 


0.33 
44 

4.00 


NCIAI rATISTK 


By Quarters 


60 ; 47.10 

) ) OO 

100 9) 50 

(35.00 22 00 

101.50 ) 91.50 
VM ms of US Dollar 

17] 184 186 

137 137 137 

i 47 4% 


20.17 0.77 
40 9 56 

10.64 10.61 11.1% 


10.35 11.94 10.9% 
4.70 
Billior f Ri 

51 5.97 

22.73 

10.23 10.35 

». 69 ».75 7.35 

Per Cent 

4.00 41.00 4.00 

1948 100 

109 116 126 

103 109 

104 107 114 

6 6 5 

Billions of Rial 

1.25 2.05 

06 06 07 

4.19 4.46 

05 47 10 

107 114 127 

131 143 150 
1953 
yan, 
‘ 
1 O38 
1443 


INTERNATIONAL 

10b | 67 73 

20a 6.04 7 ¢ 6 #1 10.0% 10.8 SR 

24b 

100 107 125 102 

4 

/ 72 16 100 128 
is li l 14 ] 

j 1951 1952 

$97 145 377 

120 


LUME VIIT, NUMBER 11, 1955 
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) Non-trade rates bi 
SELLING RATES 
{ Principal import rate a2 
) Non-trade rate b2 
OTHER EXPORT AND Import RATE 3 
Gold and Foreign Exchange 
NATIONAL BANK 
Gold ald 
Foreign Exchange bio 
Related Data from Other So ¢ 
Government and Banks all 
Currency and Deposits 
SUPPLY 
Currency a20 
Dey sit Mone b20 
Deposits 
BANKERS’ Deposits 23 
ted Data 
BANK Dents 
I Deposit Money a24 
Government Deposita b24 
Assets of Natl. Bank & Other Banks 
FOREIGN ASSETS 
DOMESTIC LOANS & INVESTMENT a 
(Government all 
Ort il Entities b3l 
Business and Individuals esl 
Interest, Prices, Production 
DISCOUNT RATE 60 
WHOLESALE PRICES él 
Home Goods 
Cost or 62 
PETROLEUM PRODUCTION 
International Trade 
EXPORTS 70 
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US Dollars per Pound 


2.8162 2.8144 2.8031 2.8119 
2.8150 2.8131 2.8019 2.8106 
Dollars 

618 648 
202 197 205 216 
340 348 356 
Millions Pounds 

23.0 219.4 227.2 234.3 
13.5 16.6 23.0 20.0 
28.4 131.6 127.6 133.1 
46.1 45.5 49.3 
411.0 413.3 416.6 436.7 
131.0 132.2 140.5 145.2 
236 .3 239.6 247.8 250.3 
13.5 13.7 5.5 14.3 
10.9 10.9 10.9 11.0 
19.3 16.9 18.6 15.9 
6.2 6.1 6.0 6.2 
2.8 2.7 2.9 
Millions of Pounds 

74.6 73.0 75.9 
64.4 63.4 65.0 70.8 


2.4 2.4 2.4 2.4 


Millions of Pounds 


18.0 17.9 18.1 19.6 
121.3 119.3 24.2 127.3 
11.1 14.2 20.6 17.6 
29.0 128.2 127.4 133.1 
86.4 290.2 290.8 302.9 
9 1.0 1.0 9 
83.3 90.3 
170.7 174.0 182.2 179.2 
14.3 13.7 14.3 
10.9 10.9 10.9 11.0 
Millions Pounds 

Per Cent 

4.59 4.61 4.63 4.48 
1948 

124 127 126 126 
133 136 137 140 
130 145 146 150 


Millions of Pounda 


20.9 26.6 31.5 30.1 
45.2 44.0 41.9 51.5 

1948 =100 
167 169 207 193 
109 106 103 124 
127 128 128 
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FINANCING DEFICIT 
Net Borrowing 
Use of Loan Counterpart Fund 
Use of Cash Balance 

National Income 

NATIONAL INCOMI 

GROSS NATIONAL PRODUCT 
Export Surplus (goods & service 
Government Consumption 
Gr Investment Expenditure 
Private Consumption 


STATISTIC 


1954 1955 2.7812 2.8094 2.8106 2.7844 
Gold and Foreign Exchar 

182 228 189 216 242 
140 102 104 101 
12.2 12.7 25.4 

4 2 26 

30 11.4 0.2 67.5 74.7 RY 2 

2.3 2.4 2.4 2.4 2.4 2.5 

4.3 9.9 22.9 

Interest, Prices, Production 

4.53 4.58 4.42 
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100 115 116 114 115 114 

International Trade 

100 100 111 10% 
74a 100 102 127 125 

75b 126 
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1954 By Quarters 1955 ee hy Months 


Mar Apr May June July Aug Sept 


End of Period Exchange Rates 
. 2.8169 2.8194 2.7981 6 2.7944 2.7944 2.7988 2.7931 2.7856 2.7888 2.7862 2.7875 Buyine Ratt i 
2.8156 2.8181 2.7969 2.7931 2.7931 2.7975 2.7919 2.7844 2.7875 2.7850 SELLING 


Period Gold and Foreign Exchange 
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211 221 242 235 232 229 Central Bar 
Post Savings Banks 
vl Monetary Survey 
141.1 147.5 147.5 149.4 150.8 155.4 156.1 158 161.6 CLAIMS ON PRIVATE Sect 22 
6.6 6.6 6.6 5.5 6.0 5.0 5.7 i UNCLASSIFIED ASSETS 23 
152.2 151.6 161.2 147.1 151.8 149 
261.9 §2 262.5 262.8 264.1 62.2 62 61.9 f 7 QUASI-MONEY 25 
13.6 12.0 12.0 4.0 §.2 11.5 GOVERNMENT Derosirs 26 
Related Dat 
5.6 6.3 6 6.4 7.1 6.4 BANK Denit Current te a29 
0 2.48 4.0 1.0 t ley t b29 
End of Period Central Bank « 
78.7 77.8 81.6 RY 6.6 82.5 R31 | FOREIGN ASSETS th) 
67.5 67.1 68.1 76.4 14.9 74.9 74.0 72.1 70.6 71.8 NoTE CIRCULATION 
Related Data 
2.5 2.5 2.5 2.6 2.0 2.5 2.0 <.6 2.6 6 TrReASURY COIN 32 
End Commercial Banks 
18.8 19.7 1% 6 24.8 24.8 18.8 19.0 1) 19 { 10 
127.1 120.6 126 116.4 116.4 110.7 109.5 103 
15.2 23.6 26.5 2e.9 20.4 22.8 22 . (LAIMS ON GOVERNMENT 
134.0 136.4 136.4 141.1 147 147.5 149.4 150.8 155.4 156.1 l 161.6 CLAIMS ON PRIVATE SECTOR is 
5 ) 5 5 ) ) ) NOTE CIRCULATION “4 
86.4 89.3 94.8 105.4 97.7 97.7 94.3 95.0 94.2 95% 94.1 97.0 CURRENT Deposit 
Millions Related Institutions 
77.0 Poat Orrice: Savings Deposits 
Per Cent Interest, Prices, Production 
8.50 1.00 4.00 3.00 +. 00 4.00 4.00 3.00 43.00 00 00 Diseount Katt 60 
1948 =100 
138 138 147 137 WHOLESALE P b62 
125 125 127 127 127 l ; Cost or Living 63 
135 138 139 War 
136 145 149 140 INDUSTRIAL PRODUCTION 
112 112 115 117 114 MANU! TURING EMPLOYMENT 66 
Millions of Poun International Trade 
125 125 125 124 124 130 10 r Pres \ a74 
128 127 12 Mi ea b74 
121 121 124 123 129 129 129 
12 126 126 126 Prices b75 
Population: 2.95 million nin 1954 ther for gold, data are equivalent 
Exchange Rates: The | pound ity with the ind sterling par entries in the tions te wed r. Gold hold the 
‘ nd il od ( j 
Exchange Rate SVN Conversion Factores extert at For n exchange includes the holdu I the Cent 
and ent eriir it net ‘ here 
Trad elgn Pact | the ‘ j 
The 2 ‘ +4 | 
Gold and Foreign Exchange: Owing to the « nd 
relations between and the foreign 
foreign exchange statistics do not have the same port 
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Exchange Rates 


INTERNATIONAL 


FINANCIAL 


STATISTICS 


Quarters 


t — - 1937 1944 1949 1950 1951 1952 1953 1954 I Il iil IV 
Pounds per Dollar 
1.00 1.80 1.00 1.00 
Millions of US Dollars 
167.0 76.8 68.5 46.3 42.5 61.4 76.8 
f 139.4 5.4 19.3 4.3 28.6 1.3 3 4.3 
16.0 18.0 41.0 15.4 16.5 19.5 18.0 
9.1 16.2 13.1 15.2 16.6 16.6 
Millions of Israeli Pounds 
1.1 159.0 164.0 170 165.6 164.7 166.0 170.2 
161.1 194.¢ 76.2 216.7 233.1 276.2 
23 6.3 10.# 14.0 4.6 10.4 16.6 14.0 
24 9 124.2 10.9 0.0 66.5 19.9 447.5 286.0 290 .2 311.5 419.9 
Ai 4 55.6 i 43.5 46.7 50.0 55.6 
106.7 164 156.4 153.0 156.5 190.9 
+O 10 14.5 ) 4 1.5 1.3 3.1 4.3 
1.4 97.5 119.9 133.8 131.5 128.1 132.5 133.8 
$2 3.7 
30> 15 7.4 41.0 104.% 119.9 ] () 199.8 131.5 129.4 135.6 138.0 
11.8 50.1 119.9 191.4 131.5 129.4 135.6 138.0 
33a f 4 8.2 10.6 11.1 16.5 13.3 45.8 10.3 14.9 14.2 13.8 
33b 4.1 41.9 103.4 124.2 145.6 114.4 121.4 124.2 
73.3 101.8 119.9 138.0 131.5 129.4 135.6 
332 l 
Deposit Money Banks Millions Israeli Pound 
410 i 1.5 41.5 6.0 64.2 65.6 45.4 54.9 68.7 64.2 
10a 10.6 13.8 13.7 10.3 14.9 13.8 
10h 11.9 
1.7 14.0 6.3 40.0 44.5 50.4 
6.1 9.9 0.9 71.9 16.6 14.7 25.9 
2 60.0 41 32.7 1.4 33.48 30.3 32.7 
43 151.1 94 ) lf 3.1 253 .2 276.2 
40 ] 10.1 4 ] 14 i! l 1% 16.9 79.6 412.1 
44 ll 5.9 1.9 1.9 156 .¢ 160 1.9 lf 4 173.0 186.9 191.9 
15 if 0 1.4 1.5 4.3 1.0 16.2 43.1 
16 15.0 
17 0 107.7 43.5 46.7 0.0 55. 
Prices and Production 1948 =100 
§2 00 29 13 $26 $48 
63 f 138 l 12] 12¢ 132 136 
Mi one of 
70 f 10.¢ 4 12.8 9.3 14.4 
70a 6.5 4.5 2.8 
70b 1. ; : 3.5 
71 90.4 i i ) 60.2 (2.4 71.3 
72? ; i 4 ; i 14.4 > 9 42 14.4 
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represent re rees ava ble t IM} 
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lat the the Bank 
‘ Ha Prior to December 1954 the laaue 


»Paleatine Bank and the 


NUMBER 11, 1955 
Mar Apr May June July Aug 
End of Period 
‘ 1.80 1.80 1.80 1.80 1.80 1.80 1.80 1.80 1.80 1.80 1.80 
1.30 1.30) 
11.00 1.004 l l 0 0 1.30 ) l ) 
End Period 
68.2 4.7 68.5 80.0 41.0 73.3 69.5 
41.6 $9.9 10.7 40.7 $2.5 38.6 
28.9 33.1 41.0 45.3 44.5 41.0 1.9 
30.6 26.0 28.0 39.1 42.5 42.5 41.8 40.2 38.1 10) ! 
End Period 
57.0 76.8 98.6 123.4 144.1 144.1 153.0 145.9 125.1 
175.1 182.2 186.5 178.3 225.0 226 227.8 
20.6 
616.8 
66.1 83.2 90.1 94.3 96.8 
144.4 144.4 174.5 170.9 161 157.8 
106.1 123.5 
195.0 213.3 219.2 256.6 250.3 
End Period 
16.2 37.6 41.9 70.8 70.8 94.5 92.6 101.0 
128.5 114.4 118.0 164.4 164.4 200 
3.7 ».6 4.2 2.4 6.5 10.1 
144.7 152.0 159.9 199.8 261.7 312.8 310.1 LEY: l 
16.0 15.8 12.9 45.8 62.3 78.2 82.1 3.4 
128.8 136.2 147.0 145.6 160.3 163.5 165.0 164.9 
46.9 37.7 l 1.0 
144.7 152.0 159.9 159.3 171.9 176.4 175.8 
4.0 4.1 
End Period 
16.5 15.8 13.4 13.7 11.7 11.7 12.9 12.4 11.7 12.7 
41.9 50.6 0.6 65.6 70.0 69.4 
57.4 57.8 63.8 
40.8 39.2 56.7 71.9 58.5 l 
42.7 64.4 34.8 22.1 24.0 
478.6 615.4 
50.9 50.1 2 6 54.3 62.4 64.0 64.4 
65.3 44.8 107.7 124.6 124.6 127.6 133.2 140.5 139.0 
63 79 218 286 246 254 | f | 
i4 100) 100) 92 97 45 
135 142 147 147 149 149 
ound 
3.2 6.9 7.5 58.2 | 
De tar 
1950 =100 
change varies great 
Gold and Foreign Exchange: Bank Israel holdings, prior large 
ber 1954 are those of the Issue Department of the National Bank, and, “tng 1) mane } 
prior to 1951 those of the Issue Department of the Anglo-Palestine Bar The date reported fr 
Through 1951 they include also the holdings the Board The IMF 
was managed the Anglo-Palestine Bank and 1951 the Nationa and not the that 
Bank. (The treatment of Currency Board date in /F'S monetary statist ids 
is described in the notes to Ceylon Related Dat m (Cither 4 Monetary Survey 
DOLLARS are deposits and short-term obligatior Israel, and the Deposit 
held for Israeli account, reported | | bar n the | Dat Department of the > 
° approximately corresponding to the amounts reported owing to off . 
institutions and banks are presumably included the data reported 
from Israeli sources. The ratio the dollar series total foreign 
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1937 


1944 1949 


1950 


] 2 

| 
87 4 ] 2,609 

ns of Lire 

466 
91 4,618 
92 70 
93 
94 1 ,643 
95 6,186 


42.7 million in 1937 


Population 


‘ 


Exchange Rates: Since September 1949 the r 
has been 625 lire, with minor fluctuations between 624 and 625. The 
rate quoted refers to the market rate; buying and selling rates are 
per cent below and above this Prior January 
per cent either side the market rate. Since August 22, 
rates for most EPU currencies are also free fluctuate within limits 


rate f 


approximately *% of 1 per cent either side of par. For a few currenci 
rates are administratively set 
Annual averages of the exchange rate for the | dollar, in lire per 
d r 
1937 is 
1 1, 1947 Sept 1949 
Thereafter 
The Jt conversion factor for 1937 for trade statist , 19.00 
for Jan ‘Sept 1949, 575; thereafter 62 For 194% trade data i both 
lire and dollars were supplied by the Central Statistical Office. During 
th period fluct iating di parate cro rates were in effect and record 
of individual transactions were used to compile monthly data in lire 
The total for the year is the sum of these monthly data 


includes the 


Gold and Foreign Exchange: 
EPU Postrion (i.e., the credit extended to or received from EPI for 
those dates when Italy was a net creditor of EPU and For®iGgn ExXCHANG! 
LIABILITH 


sj include the Net EPU Position for those date when Ital 
it 


was indebted to EPI No data are available on the comy ition of 
these totals but the composition of changes in gold and net exchanges 
i961 1952 1953 1954 

(old 

US dollars 

wies fr. and (an. 4 are 

Credit to EPI l 

Total 156 

DoOLLAt REPORTED US are deposits and short-term obligation 
held for Italian account, as reported by all banks in the I The Bank 
and Savings Banks hold no foreign exchange The discrepar bet weer 
the recorded changes in dollar holdit reported in the table t e and 
the data reported from I ree presu il represents change P 


private holdings of dollars reported | US bank j in the name of 
Italian banks Italy has made no 5 | il ription to the IMF, but 
luded in the foreign exchange reported above is a deposit of YT lior 
cover Ita 

Monetary Survey: consolidation the account 
and the Banks and Savings Bank 
dataupto compiled for from the Bank 


the Bank Italy 
below. The 
l Report 
analytic table, Flow Savings and the Money (see below 
Data after are compiled from the Differ 
whose amounts are shown by the comparison of the end-of-year 
data and end-of-the-fourth-quarter data for 1954, arise from the use in 
the current data entries for Bank deposits the Bank Italy from 
the balance sheets of the Banks rather than the Bank of Italy, and from 
the inclusion Railroad Bonds under Claims the Private Sector 
the current data and under Claims on the Governmnet in the Annual 
Report Asset Liabilities ia the sum of the comparable items in the 
sections below leas claims between the Bank of Italy, and the Banks and 
Savings Banks. MONEY comprises the Monetary Liabilities of the Bank 
of Italy to the Private Sector and the Monetary Deposits of the Banks 


and Savings Banks. The data can also classified follows billions 
of lire 


reported the sectior 


enc 


1950 1951 1962 1953 i954 
Currency 1, 008 1,118 1, 226 14 1,4 
Deposit Money 1,061 1,200 1.409 #1693 2 
QUASI-MONEY comprises the Savings Deposits with the I ks and 
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National Income 


8,340 9,219 9,718 INCOME 
10,009 10,633 11,616 12,338 Gross NATIONAL 

158 409 40) 31 Export Surplus (goods & services 
2,058 284 Gre Investment Expenditure 
7,062 7,645 8317 8,723 Private Consumption 
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ub-T ota 4 37 
a ga 4 
i her Hank A 1 
te urt is 119 
table the same data fre which the mone 
ind banking seri re made. but the t view the data fr lifferent 
nyie The Banh table r ‘ le ling and borrow ny hile JFS 
analyzes the operation the monetar tem only. The other basic 
difference arises from different views the money-creating proce 
The table lists bank deposits source lending funds while 
implies that bank lendings purchases assets are the source 
increases bank deposits. the table the currency circulation 


irces funds while the activities 
iws Bank are considered to be similar to those of 
the note circulation considered 
and the two are considered to 
ings and borrowings. The data in the ; 
for Bank and Savings Bank Lendings the Treasury and the 


insurance companies and others 
to be simi 


lar to monetary deposit 
be different fror 


‘ 
1 other lend 
table 


Economy agree with the /F'S figures for Clair n the Government and 
the Private Sector. The data on Bank of Italy loans to the Treasury 
ayree with the net of the /FS figures for Claims on the Government and 


data loans the Economy 


liabilities to the Governn 
agree with the sum Private Sector plus Unclassified 
in both cases, the security components are included 


As ets, except that I 
in the tabulation for /F'S at their face value while for the Banks table 
The data for changes Assets, Current 


they are valued at cost 


Accounts, Savings Accounts, and Currency Circulation are the same 
both tabulation The Bank's figures for Counterpart Funds refer to 
deposits and withdrawal The /FS figures refer net deposits and 
agree with the difference between the Bank's figure 3, except for the 


withdrawals to finance 
borrowed by the Economy 


tment, that are included in Funds 
from Other S« 


rivat 
rivate inveée 


Bank Italy: FOREIGN are Bank Italy holdings 
extended to the Treasury Excl re Office for the acquisition of Gold 
and Foreign Exchange. It repre ts the net cost of acquiring official 
foreign reserves at different exchange rates over time, and therefore 
measures the monetary effect of changes in official foreign assets, but 
cannot directly reconciled with the same data expressed dollars 
the Gold and Foreign Ex« CLAIMS THE GOVERNMENT 
AND MONETARY LIABILITIES BANKS exclude Treasury Bills held 
the Bank Italy for the account the Banks and Savings Banks 
part their legal reserves 148, 197, 160, 218, and 252 million lire 
at year-ends 1948 through 1953 Asset Liabilities is the total of the 
balance sheet iter wrted by the Bank of Italy leas the Treasury Bills 
held for the accounts Banks and Savings Banks 
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Interest, Prices, Production 
Per Cent 
H0b ) 4 4 ) i ) ) 4 ) 4.50 4.50 4.50 
194 100 
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100 ) 450) 4 OO 126 172 
100 ) 11] f 94 YO 
100 147 144 129 149 143 133 145 175 
100 103 122 110 118 113 100 157 
100 ) 1] l 129 13] 12 10% 12] 141 152 
: > i 100 131 136 180 181 154 19% 153 156 154 152 
100 145 174 170 166 162 
Population: nin nin 1954 published the Ban Mexico Annu data include 
CLAIMS THE GOVERNMENT include sma Clai 
Exchange Rates: The par rate { the 12.50 pe per | Gover M EY my es the Bank Monetar 
dollar, with minor fluctuations between 12.49 and 12.51 Liabilit the Private Sector and Related Institutions and Che 
Par rates for the dollar, average defacto rates for August Rar data can also fied follow 
through June 1949, and nversion rates for trade and 
foreign exchange, in pe per ad 
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i 117 14 i l 144 134 
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International Trade Millions of Guilder 
>70 ] ] ] 09 9,164 ] 1,918 
1,f 4,9 7,44 9,762 8,552 9,05 10 2,166 2,293 2,495 
72 1 If 161 4 242 44 26 259 40) 
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Population: million 10.61 nin 1954 IMF and EPU entries represent resources made available received 
from IMF or EPU and not the sums that Netherlands may draw 
Exchange Rates: The par rate for the | d ir is 3.80 guilders per 
Sines fluctuate betweer Monetary Survey: cor lation the accounts the Netherlands 
apy par rate Bank, the Commercia! Banks, the Agricultural Credit Banks, the Savings 
yuoted is the 4 guilders below Banks, and the Postal Checking and Giro Syster The detailed data on 
and above 1953 rates for the mercial Bar Section cover only the large banks, and prior 
eurrel N we le n, to 104% n! the rye t mer B inks The Mi net ify urve Ye 
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Norway INTERNATIONAL FINANCIAI 
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Population: 15.4 million 1937; 21.41 1954 
Exchange Rates: The par rate for the dollar has been per 
dollar since 1903. The “principal” selling rate includes, since March 
28, 1951 a17 per cent tax on alls ilea of fore yn exchar ve for en 
other than the import of essential items: 1 t foods, medicines, agri 
cultural machinery, et« IFS conversion rate for trade and gold and 


foreign exchange statistics pesos per dollar 


Gold and Foreign Exchange: Central Bank holdings foreign 


change are almost all US dollar The only other items are relativel 

emall claims on Japan (10, 9, 10 million dollars at the ends of 1950, 
1952, 1953). Related Data from Other Source REPORTED 
BY US are deposits and short-term obligations held for Philippine account, 
reported all banks the Data approximately corresponding 
to the amounts reported as owing to official institutions and bank ure 
presumably include 1 in the data reported from Philippine sources 
Net IMF Position quota (15 dollars) minu 

IMF holdings of pesos, i.e., the gold subscription. The data reported 
from Philippine sources not include the net IMF position. The IM} 


entries represent resources made available IMF and not the sums the 
Philippines may draw 


Monetary Survey: consolidation the accounts the Central 
Bank, the Commercial Banks, and the Post Office Savings Systen 


The FORBIGN ASSETS are the equivalent of the data shown in the section 


above converted par value. CLAIMS THE GOVERNMENT include 
amount equal the with the Post ENTITIES 
are government corporations and local government Assels ~ Liahilitic 


is the sum of the comparable entries for the Central Bank and Commer 
cial Banks and amount equal Deposits with the Post Office, less 
Bank Claims Commercial Banks and Commercial Bank Cash 
MONEY comprises the Monetary Liabilities the Central Bank the 
Private Sector, and the Checking Deposit of the Private Sector, Official 
Entities, and US government agencies with the Commercial Banks 
These data agree with those published the Central Bank except that 


the Bank includes the total of Unused Overdrafts made available t 
unk in Manila Ba On Unused Overdrafts genera ee New Zealand 
Other Deposita with the Commercial Ban ind Lh ts with the 
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The Central Bank publishes a table of Mone Sup; ind its Origu 
Data from table are reproduced below millior yea 
ends The structure and content are essentially the same as that show: 
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quarter or year. The indexes are weighted price relatives with end of the 
preceding year market values weights, chained from year year Government lation the the 
working budget and capital budget transacted through checking 
International Trade: include only those reexporta that have accounts the Treasury and National Debt Office the National Bank 
previou cleared customs imports; include direct imports for The cial security are not ided the consolidation and 
home use plus withdrawals from custor warehouses for home use. IF; the debt figures therefore ir ide er ent debt to the cial security 
total nelude r ] ' ints of er exports and imports wt h were fund The borrow ng and debt rurea do not ir le notes } i} the 
excluded from custor tota prior to | i ‘The data on Export IMF and IBRD. « The Debt ita ne ire available currently 
and Import Prices, (series are made from price quotations collected and months kronor 
the Chamber Commerce and Laspeyres 
from the trade returr ind cor ed in Fisher indexe th weight Wi " é ut if i4 616 
tries for 19% refert ete differ in 
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ndexes, and hence are Fisher volume adjusted include debt dollars 106 million kroner 
make the ime and price indexes equal the 
ndex The that neluded National Income: For note see 
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National Hank 


Related Institutions 


73,000 


116 

99 
100 
104 
107 
102 


1,692 1,579 1,642 1,670 1,770 1,770 
1,562 1,441 1,440 1,472 1,528 1,61 1,474 1,527 1,528 
1,442 1,381 1,387 1,358 1,406 1,461 1,366 1,388 1,403 1,406 
l6a KY 112 18] 164 12 14% 170 18] 
7,179 7,319 7,115 7,219 7,647 7,960 7,287 7,542 7,708 
900 1,339 1,583 1,487 1,626 1,668 1,702 1,019 1,456 1,521 1,668 
14,874 16,635 17,123 18,369 19,419 20,362 21,261 22,396 20,930 20,649 20,787 21,261 
20> 19.916 25.016 6.097 7.127 28.36 ag 6 ) 462 » ) 962 
11,654 11,920 12,461 14,345 15,186 16,119 14,539 14,648 14,777 15,186 
222 250 170 100 127 171 172 

1,866 1,886 1,927 1,963 2,013 2,058 1,976 1,983 1,983 2,013 
> 20 3.192 6.058 6,500 6,232 6.231 6.367 6.608 6.973 6,378 6,534 608 
20) 4 44 6,70 6,642 6,659 6." 6.979 7 310 6.679 § .8?7 6.979 
960 1,835 1,042 1,102 1,209 1,255 1,147 
222 250 170 100 127 171 172 171 
arge Banks Millions of France 
977 678 799 873 918 1,047 1,030 1,046 944 928 1,047 
104 160 169 126 133 271 174 247 
6,254 6,595 6,973 7,495 7,850 8,224 8,515 7,952 7,958 7,960 
3,294 4,073 4,139 4,280 4,283 4,213 4,315 4,395 4,280 
784 1,315 1,122 1,283 1,688 1,863 2,082 1,676 1,671 1,679 1,863 
671 627 659 685 702 721 743 702 702 702 721 
Milliona of France 
657 277 431 304 313 338 433 415 405 338 
222 450 516 550 634 683 671 576 587 682 683 
>52 11,999 11,102 11,586 12,144 12,716 13,398 14,187 14,971 13,568 13,936 14,187 
13,515 12,022 12,737 13,121 13,887 14,640 15,462 16,312 14,776 14,965 15,256 15,462 
5,614 5,905 6,284 6,658 7,503 8,081 7,173 7,227 7,321 7,503 
3,889 4,046 4,056 4,352 4,636 4,775 4,886 4,681 4,723 4,743 4,775 
1,469 1,194 1,219 1,226 1,242 1,274 1,298 1,815 1,274 1,282 1,282 
458 1,033 1,090 1,125 1,212 1,248 1,242 1,334 
Prices, Production Per Cent 
1.50 1.50 1.50 1.50 1.50 1.50 1.50 1.50 1.50 1.50 1.50 1.50 
2.94 2.67 2.95 2.84 2.56 2.62 2.63 2.51 2.50 
100 117 117 111 123 109 110 110 
100 100 101 100 101 101 100 100 
100 102 105 104 105 104 104 105 
100 101 101 103 107 107 107 107 107 
100 101 103 103 105 103 104 104 


VIII, N 


1954 «eee 


By Quarters 


Mar 


Apr 


May 


June 


July 


Aug 


Months 


Sept 


bachange 


Rat 


En Perwd 


Cold and Foreign Exchange 


( 0 

l i l 1,61 | i7 1,562 1,606 1,¢ 1,f 

l 130 130 131 

16 

174 lf 16% 14 14* ‘ alfé 
E) j Monetary Survey 

1,003 1 One 1,664 is! 649 \ i 

PAYM \ ' alt 

(; ERNMENT b26 

2. O16 Ou0 094 ( PITAL Acs 27 

| v4 1,105 1,034 1,054 1,064 1,031 1,094 rimp Li 25 


End National Bank 

6.627 6 6,804 6.9 6 0 820 6.799 6.7 6.94 6.996 ‘ 950 \ 

151 11! 110 ) 112 110 11 164 l 149 C1 is ON I 

l 19 1! wn 18 l f » iM 

§ 850 7 7.01 10 7.028 7.02% 6.999 6 7.2) O74 7 { / 

6,652 6,67 SOF 7,104 6,842 6 ; 805 6,7 7.0] 1 7.016 Ml La 

4,920 1 412 


( ‘ 
coe? 
I \ 


41% 41% 


184 If If If 16 161 160 170 (CLAIMS ON La i! 
4 422 1,411 1,411] 1,461 4,510 1,40 r it 


i74 “174 i74 CAPITAL ACCOUNT 16 
Related In 


titution 


454 403 63 40) 10 { ; 419 ( 50 
14,365 14,529 14,729 14,971 15,161 15,161 15,240 15,317 15,393 Private 
15,647 15,779 16,039 lf 12 16 lf 16.412 16.6584 0 
7,724 7,852 8,081 f B41 1) 4 


l 1,281 1,310 1,310 l i 1,440 | Ort 57 
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° 

384 84 41% 41% 415 i! Coin l wd 1M 
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906 1,126 1,056 1,030 4253 767 1,039 940 ) ( 10 
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1937 1948 1949 

72 KO 100 100 
74 39 100 97 
75 40 100 90 
"55 76 45 100 
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1954 1955 


4.2 million in 1937; 


Exchange Rates 1940 the rate for 
between and 4.37 francs per dollar, wit 
the buying rate, with the selling rate normally 
franca above the buy The parity the frane equi 
per dollar Bank buying and 


Population 4.9 million 


nee 


ing rate 


he 


valent ts 


y lirnit 


National ling 


are and 4.46 per dollar. practice, however, the rate has 
been maintained within the much narrower limits given above 
From the end World War September 1949 importers were 


quired to purchase exchange at the rate discussed above and the National 


Bank would purchase only proceeds authorized exports, certain 
invisible receipts covered payments agreements, fixed amounts 
dollar exchange from travellers, and income from certified Swi 

owned assets in the US and Canada. Other exchange was sold in the free 


market in which the dollar was quoted at a discount ranging from 


apy roximately 30 per cent in early 1946 to 7 per cent in September 1949 


Annual averages of rates for the US dollar, in frances per dollar 


1937 4.368 1946 44 ‘ 
1944 4.3872 1949 4.249 
1949 4.455 1960 4 
1940 4.408 1961 4 
4.007 1952 4.319 
1942 45 4.300 1963 4.248 
4 4.200 1964 4.287 


IFS conversion factors for gold holdings are 4.122 in 1937 and 4.327 
for 1948 date. conversion factors for foreign exchange and trade 
are 4.32 and 4.36 1937 and for 


to dats 


Gold and Fereign Exchange: The EXCHANGE 
represents outstanding balances on Payments Agreement Accounts and 
net EPU Position 
celled 1952, amounting 872 million Swi 
the data throughout the period a Net 
credit extended EPU 


Claims that were can 
luded from 


POSITION measures 
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End Covernment 
of Total and Hanks 
1937 2 
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1949 17 

1960 425 
1961 21 402 
1962 642 
1954 674 
1964 672 2 
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136 35 15] 154 143 145 152 165 
119 104 109 125 10% 10% 120 
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2,084 2,399 383 
2,134 2,413 2,093 Expenditure 

FINANCING 

29 7! Net Borrowing 

7,727 7,759 DEBT 
held for Sw int re ted by allt ks in the I The ar int 
reported owing Government and Banks are 
| ryer tt if tne ‘ { the Nat il Rar the 
lings of the t har hich no data are a are 
large Monetar Moreover the international 
role the Private Banks the data Dollars Reported the not 
provide a good indication of | tir of Sw resident A| the 1937 
and 194% data ir le | li of BI For all of these reasons the data 
do not have the ‘ ‘ iring they do for other countri« ind are 
not reported on the Country Page 

Monetary Survey: cor idation the 
Bank, the Large Banks, the Cantonal Banks nye 
Banka (the banks « the Monthly Rey ynal 
Bank) and the Treasury's foreign assets and coir n the 
consolidation include the great 1 rity of the in 


Switzerland that have monetary liabilities 


exclude, however, a large number of Private 


available. These engage actively in the Sw kets 
Thu , the data in the M etar rve \e 
picture internal monetary developments nd, not 
show the important position of Switzerland as an international financial 


center. « FOREIGN ASSET » holdings of the Trea 
offsetting deduction made from 
the net gold and 
be marginal tran 
banks (see note 
similar probler 

and deposits with the Post 
the government 


iry, and an 
AIMS ON THE GOVERNMENT, i.e 
exchange purchases 
actions resulting equal changes its borrowings from 
Fund Canada for the 
the Treasury coin circulation 
that are directly 
are also included. Since ( 
cannot be separated from Clain on the 
balance sheet of the National Ban| 
are included in th erie 4 sset 
able items in the sectio 


are considered to 


treatment 
made available to 
Local Government 
Central the 
all Claims Local Government 
Liabil sis the sum of the compar 
, including Treasury coin, less of 


Government in 


lu 


claims 


the National Bank on the other banks and Cash holdings of the other 
banks. Liabilities of the Other Banks to the National Bank cannot be 
recognized the balance sheets the banks; consequently, their 


liabilities the rest the economy are presumably overstated this 
small amount. MONEY comprises the total Currency issue the National 
Bank, Sight Deposits with the banks included in the sections below, 
Treasury coin, and Deposits with the Post Office. The series is the same 
that published the National Bank. presumably overstates the 
money Switzerland amount equal the currency holdings 


1953 KE 2,589. 7,854 7,764 7,777 

late 1952 

refer to 


VIII, 11, 1955 Switzerland 


1954 By Quarters 1955s By Months 
Mar Apr May June July Aug Sept 


Millions Franca International Trade 


1,538 562 508 548 Imports, cif 


161 VOLUME oF EXPORTS 
133 VoLUME oF IMPORTS 
>» Export 
» Import Prices (A 
Prices 


the banks (estimated at 280 million { , 153), and under The wholesale price index refers to the prices of 

states the amount the dor emo the private Goods weighted domestic 

banks. QUASI-MONEY comprise ‘in id § yf yosits with, and have 44 per cent of the we 

Bonds of, the Large tanks, the me 1 Local and materials only The Wage 

Savings UNCLASSIFIED are larger the quarterly facturing and construct 

and monthly data than in the annual data because data on Paymenta 

Agreements Liabilities and Government Deposits are only available International Trade 


of year-ends BANK CLEARINGS are mon totals and averages of relatively small amount 


monthly totals of clearings through eig ri wt : that have previously cleare isto ' j el direet 
imports for home use plus withdraw fr custor war I'he 

The National Bank: CLAIMS THE PRIVATE are discounts trade indexes agree with the customs Both lume and Price 

and advances against securities (approximately per cent government indexes (Series are Weights January 

securities some of these discounts are made for ban| CLAIMS ON , to 1948 /50 January 1955 to 1938 for . n" und 

BANKS not include some discounts included Claims the Private 1929 for the price 

. { 4 Lial i 1¢ total of the balance sheet items re ported Phe index of Ir 

by the National Bank YN AGREEMENTS DEPOSIT represent whole ale pri e index of H 

Switzerland's liabilities on account of outstanding payments agreements b 

information available the nature the different from the series index which includes all 


ported the National Bank. COIN excludes gold coin 


- and raw materials and hence its 


available 


Large Banks: The large banks are the five banks that perform the 
largest part of the domestic banking busines Asuet Liabilities ia the 
total of their balance sheet items less inter-bank items (1,047 million Trea 


Government Finance: 
include expenditures foreign 
of the 
Related Institutions: Related Institutions comprise the CANTONAL asury oldi 
BANKS that limit their activities individual provinces and AND 
SAVINGS that are small institutions organized primarily muni 
cipalities and cooperatives. Asset Lia fies is the total of the balance reported in the gold and f{ 
sheet items less inter-bank accounts nillion the end Monetary 
1954). ge holdu 
Tset with adjustment 
Interest, Prices, Production: The Discount Rate of the National The financing data for 1950 do 
Bank the rate which the Bank rediscounts eligible commercial million franes) and 
paper. The volume discounts ordinarily very The weighted int for the 
average the yields maturity Government and Federal Railway req 
bonds with maturities least years, quoted indication not known 
the domestic rate interest. Monthly and quarterly data are averages 
all Friday quotations; annual data are averages daily quotations 
SHARE Prices: Data are averages Friday prices Zurich, Basle, and 
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ure ¢ 


Geneva. Index weighted the market 


e of shares outatar ling, 
adjusted for share dividends, rights 


new capital, and similar changes 
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1951 1952 1953 
12.4 12.4 12.4 12.4 12.4 12.4 12.4 12.4 
1,420 1,706 2,096 2,946 3,728 4,245 5,221 
Mi ns of Baht 
2,758 3,641 4,511 4,434 3,782 4,126 4,123 3,782 
6,490 7,310 8,896 7,610 7,812 8,309 8,896 
647 670 975 742 975 
ay Deposit Money Bank af Rabi 
127 135 143 123 128 140 135 143 
pe 377 470 423 110 BR5 470 
415 628 733 935 1,438 1,979 2,281 1,769 1,845 1,957 1,979 
1,234 1,668 2,848 2,374 2,533 2,682 2,848 
1,214 1,387 1,636 1,449 1,498 1,554 1,636 
1,108 1,216 1,452 1,172 1,312 1,390 
106 171 281 277 242 246 
Per Cent 
7.00 7.00 7.00 7.00 7.00 
101 100 111 124 136 129 132 141 141 
4,510 1,184 1,162 1,142 1,070 
1,925 632 130 163 129 
143.6 193.8 209.2 272.3 4.4 11.7 79.3 16.3 
195) 1954 
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1950 «100 International Trade, continued 
645 62 74 65 43 138 10 104 Ries a74 
108 93 94 101 12 14] 4 100 Rubber b74 
69 101 95 101 i 120 i 60 Tin 74 
G6 99 105 GR is 100 10% 107 1] Export Prices (A 75 
] | 120 114 Rice a76 
60 66 | 44 Rubber b76 
Pricea in US Dollara 
124 114 9s 105 97 Rice a77 
$ 63 68 | ‘ Rubber b77 
95 100 93 Tin e77 
the free rate Baht figures for rubber and t n exports are r de by con BALANCE OF PAYMENTS OF THAILAND (Jn Mill ‘isp 
verting dollar proceed t the effective rates determined by the official 
1951 1952 1953 
and free rates and the percentages required the rate 
See note to the exch nye rate sectior All other ex rt re presume j Cooda and Services i m4 “0 6 “ 
have provided proceeds equal their foreign proceeds 
converted at the free rate. Custor nd Bar land data on the , nonetary gold (+ ‘ . 
baht value of exports differ fre each other m IFS. Customs Governme nie f ‘ 
data represent ¢ ve f original dat n t the official rate ‘ net ‘ 
through 19 nd, pre bly, at the free rate for 1953. The Bank's Private Donations 13 i i4 i 
data represent conversions the customs dollar data the official rate 
through 1951 and the free rate thereafter, and, alternative series 
Official Donations ‘ i a4 
revisions the for rice, rubber, and tin and conversions 
of the revised dollar data at the « cial rate through 1951 and at the Official and Bank Capital “4 i io 
free rate thereafter Long-term capital 
Assete, Bank of Thatland 
Bank of Thailand Other 
with customs with revised tal 
Customs dollar data dollar data 
Liat os 14 
ne of be (ir ) ’ 
1949 7 4 7 2,041 1,638 (ther foreign asm ‘ t 
1951 4,473 4,473 4,918 6.976 
1962 4,747 Net Errore and Omissions 16 5 
1963 6, f 4,658 
The import data in baht represent the dollar costs of imports converted Series A representa average export prices in baht as calculated by the 
at the free rate These data prior to 1952 represent Bank of Thailand Bank of Thailand from ita export data caleulated at the free rate 
recalculations of customa data Prior to 1952 eustor data re rded at Series B and its cor ponents are leulated by TFS from the ex] rt data 
the official rate imports whose invoices were properly filled out and others baht effective rates. Series and repre 
at estimated Bang! k prices Customs data for th period are therefore ent export prices in dollars ¢ piled by JFS from the trade data in 
mixture data converted the official rate and data approximating dollar Series the except for the changes from 
conversions at the free rate The customs data have therefore been re peri 1 to period the free dollar exchange rate for the baht The lue, 
compiled by the Bank of Thailar to use t} free rate for imports quantity, and price figures for tin refer to tin concentrates as exported 
recorded at the ficial rate These data ‘ edin IFS and compare by Thailand. The quantities from which th eric re ecaleulated differ 
with customs as follows (in millions of baht somewhat from those published by the International Tin Study Grouy 
beeause the latter are djusted to refer to the tin contents of the eon 
centrates. Ir far Thailand's sales are of tin in the form of concen 
trates, rather than shipments on ce nment for le after refining, the 
derived from Thai referring concentrates might record 


events better than th 


economic 


BALANCE PAYMENTS: are summarized from the IMF Yearhook 
rhe ex t and t ite oe the TI} le data in ad 
Nor (; j 1 nt ext 4 te 
‘ th ealter 
National Income: The national income (excluding net factor income 
from abroad) was as n billions of baht 
Apr 1934, Mar 1939 194% 1960 1961 1952 
14 4 on 4 02 


. . 
iy 
Data cover year April 1937 
} 
The index the Volume Exports compiled the Bank Thai 
Fisher index with 1937 and current weights, the partner 
refer dollar prices converted into baht the free rat nee rice has 
increased most volume and since its share the total more 
the free rate series than the effective rate volume index with 
weights representing prices calculated at ef i rates v ild nse less fs. 
} Thre ar verage | ort P 
than that Ihre re given for ve Prices 
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per cent export 1954) receive that 
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received Addition me minor | f 
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ber 1955 import of ‘ | ed ‘ 
anti n 1954 for about per cent of rt 
exchange taxes of 7 or er cent nt e 
tax for ports are determined the 
t} irre required for pa ent 
evteml rates { nor ¢ is 
ete ned the fre« irket Proces fy ‘ ‘ 
equired to } iat the 1 | 
it } mport luxur 
eflect August | 
hange dur 1451-1 
Por rt Ka 
| 1954 i / 
it its ne oat 
| | ne ha ‘ ‘ ‘ 
I the tact ] ‘ 
Gold and Foreign bachange l ‘ 
a lh Ku pny 
‘ 


1950 


Monetary Su 
( ‘ 
OVERNMENT 
LAIMS ¢ rHt 
‘ ‘ 

e 

‘ heet t 
edit { 
Ire 

‘ 
‘ B 
( 
Central Bank 
Ire 
In} 


1951 1952 
103 104 
100 
] 
x74 1.016 
] 164 
46) 64 
) 
139 ] 
124 ) 
114 114 
4 146 
160 J 


1 
SIT 
‘ 
‘ ire ‘ { 
| ‘ re 


tw 
enti Bar 
esented and 
HEK 
\ 


Commercial 


Bank 


1954 


L FINANCIAI TATISTIK 
By Quarters 
il il 
10 104 10% 
105 
1] 114 114 
VM na ofl 
4 17 11] 
16 
14 
i 
12 12 
4 11 
4” 
17% 120 
if 143 15 ‘4 
61% 1% 
7 | 60 
f 96 "9g 104 
10 
QO] If 104 10 
| 112 117 110 
() 101 10 114 
“4 
10% 10 104 
rs) minus IMF holdir f 
' The IMF and EPI 
r received { IM} 
f the ints of the Central Bay 
coin ‘ (LAIMS ¢ 
the l'reasur n if 
Central Bank Cla Other 
rcial Ban re ted | 
‘ rises the th 
nd Ce ercial Bar plu r 
( er | Bar ( and 
es notes of the Central Bar 
( ercial Bar plus Pr te ’ 
1 Moneta t 1 the 
| 0) nl ft 
erned } heat 
ttled, and t ‘ ‘ 196 
lreasur t e ol 
ent n re ect 1 un 
t Government IMS ¢ 
which are elat 
it r 
elected the Central 
finar t 


| j | 
1953 
| 
x | 
| 
‘ 
14 
it) 
: 
103 i4 | | 
‘ 
‘ 
) ] 
‘ 119 
EPU, and not the sums that Turke 
vey: A cor ition 
t | har nd the Tyr 
tween 
t Cent Bar 
‘ 
vith the Central 
} er 
‘ the Agricultur | iets Office 
re ther j 
ided in Il n 
0 ‘ n | 
Quart 
eit 
as, 
: 5 


1954 «eee 


By Quarters 


1955 


193 


By Months 


Mar May June July Aug Sept 
1948 = 100 Interest and Prices tinued 
117 118 119 118 123 121 125 WHOLESALE Prices A 62 
11* 119 119 124 12% 128 131 l 134 WHOLESALE Prices B 63 
11% 120 | 126 WHOLESALE Prices ( “4 
120 127 l ( r or Livine 65 
Lir International Trade 
l 163 ) 4" 76 64 0 EXPORT 70 
61 | 11 ) Cotton b70 
66 ; i 11 H Wheat «70 
14 10 10 16 Chr ‘ d70 
12 16 6 4 1 10 Hazelnut 
0) 4 143 141 142 101 100 ImporTs, cif a 71 
1948 = 100 
193 167 114 15 150 14 107 11 VoLUME oF EXPORT 72 
94 13 177 10 () Pot a72 
662 446 f 416 Cotton b72 
170 6 11 | 190 \ or Imi ‘ 73 
102 102 110 10 10 104 11 10 104 4 ext r Paices A 74 
109 104 1] 104 118 122 129 Pot al‘ 
109 12] 124 116 11s 119 119 110 11 109 ; Cotton b74 
110 106 10% 10% 120 122 127 120 l 124 Exrorr Prices B 75 
110 If 120 12s 134 133 137 19 19 Export Prices C 76 
16 97 7 0 6 r Prices is 
1] 117 119 126 130 131 135 136 IMI r Prices ¢ 79 
were excluded from the annual dat bar cot the the for about per cent and 
annual data for Commer | Bar pear below under Related Inst 40 per cent of i 1 a The j lexe ‘ od f 
tutior the P he ‘ lexe nd the total value of trad lexe ind henes 
tr the inne nad ‘ nilexe eq to the ndexe« 
Related Institutions: Include, beginning 1950, the Industrial Deve 
ment Bank of Turkey, which founded in that year in connection nd 1 | er th 
le xe for wever, ¢ ‘ alue 
with developmental loan Turkey the IBRD 
impor 
Interest and Prices: The Discount Rate the Central the 
. The seri ( lexe { ex rt ind t rice ure nent 
rate which the Bank discounts eligible commercial and agricultura 

i erce e price. ‘ ensure 
irge. Rate (in per cent per nu nd dates of establishment wen loves excentis 1948 and 

Feb 2¢ n 1954 | ant law tha lexes refer to 19 

the lowe ! ‘ t t ‘ ‘ 

Some of the government-owned institutior reported ar t the 
Related Institutions borrow from the Central Bank about per cent 
maturity per cent Treasury Bond and maturing tatement. entries IFS trade data. Import entries 
1972 are quoted Before 19 ; a are yields to maturity of 7 per cent exclude 1 ta r j r the | lu Aid t nd are 
National Defense bonds of 1945 maturing in 196 Monthly data are adjusted t n fob } 
end of month; quarterly and annual data are averages thereof. Prict 
includes mainly foodstuffs and raw weighted the 
value of import ind domestic produc ré est use The B and ¢ . . 

indexes are tlh e of the Chamber of Ce meres The weights of the B Hat Pay I 
index include the value of « rts as well a port nd domestic pr 1960 1961 1962 1963 1954 
ue for domestic } “ a of ex liv ter 
duction , um nd the eight the ¢ nd ire | edt Gooda and Services 10 7 i 43 “a 
the value of domestic goods for domestic use 1937 entries for the Exporta, f 
B and C indexes refer to 1938 Imports, f f 

Trane ‘ 

International Trade: by t values are those of the cust returr Trans : i4 144 ’ 
The import values are those of the cust returns adjusted to include pn +: 
my rt ta j inder the | A Progr an 
nt of lir Private Denations 4 
in ! f 
1948 1949 1950 1951 1953 1954 Private Capital a2 
t ! ule 2 
Total | ‘.4 4 Official Donations 163 106 146 120 i 
The \ ime and series A and B Price indexe f« rts and nort Official and Bank Capital iat ‘6 79 150 .2 
nd por 
are cor ent with the cust a the rt lee I 
eX ice tar If, with aid imy ed ane rece ed 
the t rice ndex rer ned the e, the ] i ‘ ndex ‘ 
t 1 in bout 171 ype ent tead of The 
volume indexes and the Series A ex t lexe ‘ Use of IMF res 
r to each dat th different ht nar t ‘ { the ent 
pe 1) for « h compar t Hence the | not ‘ e char 
fr ne per i to the next t the extent that there } alee t ‘ gee int t credile recet ved 
and ex i at and « 
change in the comy tion of trade between those pe Its wee are 
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per Pound 
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) 
| 129.7 

19 7 
440.1 

l 7.6 


65.9 

0 
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0) 60 


) 4.43 
54 


Pound 
20 61 .¢ 65) f i (85 678.1 f ; 704.6 
> 25a 173.0 17% 61.2 191.0 194.6 16.0 204.1 
14.9 12.4 13.9 15.2 14.2 12.4 
45 1%.¥ 68.5 76.4 4 49 xq 
15.8 15.0 12.4 11.7 13.9 15.2 14.2 12.4 
Related InstitMions of Pound 
2s 60 ) ) ) 1.00 1.00 4.00 1.00 1.00 4.00 
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End Period 

957 1 000 1.067 955 16 1.0 m4 RANK Dent 

0 l 1.3) a2 P ao ISON LOCAL Gove 2 

7 0 5? 13.6 100.0 100.0 73.2 74.4 61.4 I) 

Dat 

11.7 11.9 12.2 12.0 12.0 12.1 12.1 12.1 
End of Period Commercial Banks % ae 

16.7 16.9 16.7 17.0 17.0 15.6 16.4 17.1 17.0 

107.4 101.5 116.4 48.9 CLAIMS GOVERNMENT 

17.3 18.8 34.0 45.9 317.7 117.7 311.8 10.9 DEMAND Des “4 

10.7 9 6 9 0 | IG art ant bat 

1 6 4.2 LIABILITIE 16 

4 99 1 47.8 R95 0 ; Monetary De 52 

RG 93.6 29 29 25.6 47 44.9 1 Other bS? 

Post Orrict IN LAN} 

4.50 4.50 4.34 4.25 4.25 4.25 4.2 4.2 4.2 (.27 NMENT BOND YIELD 
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Union South 


Interest, Prices, Production 


1937 1949 1950 


66 55 100 106 112 
> 66a 60 100 103 107 
100 104 10% 
953 995 
100 107 112 
International Trade 
42.5 13¢ 145.4 212.7 


»74 100 101 10] 
75 100 47 ia 
76 100 106 139 


100 147 


1.4 65 lf 95.7 

KA 10.¢ 1.9 40.7 


162 649 05 
KM 10] l 44 
Population: nin nin 1954 
Exchange Rates: The South African pound } been at par with the 
pound sterling nee 1933. The Reserve Bank bu and ss terling at 
fixed rates fractional ibove or below the par rate; rate nee January 
1952 have been .99875 and 14 ith African pour per 7 nd 
and since 1951, that excluding the period when 
the terling/dollar rate was fixed ith Afr un rate for nor terling 
irrencies have fluctuated parallel with «terling rates for th e currenci 
Annual averages the market par rate for the dollar and 
conversion rates, in dollars per South African pound 
IFS Conversion Rates 
Pachange Kates Foreign 
Trade told Eachange 
i ‘ 4.97 
is Sept 4 ‘ 03 
j Aug ) if Thereafte 80 
11999 19.1949 4 ¢ 
Through November 1949 for gold 
} gh Auguat 1949 for foreign exchange 
i 
Gold and Foreign Exchange: The Union of South Africa's unique 
tatus ar ng from it pe tion as the irgest g ld pr lucer in the terling 
Aron exemplified by the relative! irge ar int {x 1 held | the 
Reserve Bank Sterling Area countri Li 1 official foreign reserve 
most n deposits with UK banks or in UK Government securitic 
Most of the Union's FOREIGN EXCHANGE is in the form of sterling and 
neludes, for 1948, the 321 n n dollar loan to the UK in gold that wa 
repaid in sterling in 1949. Small amounts of Treasury Foreign Exchange 
} 
} lings are included. « DoULARS As RerortTep ny | are deposits and 
short-term obligations held for the Union's account, as reported by all 
bar n the US Insofar as these are owing to government, the data 
reported from Union source presur ably include then The data fror 
t's irces may report me of the dollar holdings of foreign branche 
of South African banks as due to the Union while these would be excluded 
from the /FS data from national source sNet IMF Position is the 
quota (100 million dollars) minus IMF holdings pounds, ie., 
the gold subscription minus net drawings and min other net IMF re 
ceipts for interest and administrative accounts. The data reported from 


represent resources made available to or received from IMF and not the 
sums that the Union may draw 


Union sources not include the net IMF position. The IMF 


Monetary Survey: consolidation the the Reserve 
Bank, the Treasury in its capacity as the y 
mercial B 


yer of Currency, seven Con 


anks (of which two conduct approximately 90 per cent of the 
banking business and two others additional per cent), the 
Finance Corporation (an enterprise accepting deposita of 
than 10,000 pounds from banks and others), and the Post Offic 
Bank The two large Commercial Banks have their head 


London and conduct business in territories adjacent to the 
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INTERNATIONAL FINANCIAL STATISTICS 


1953 Quarters 


1948 


129 149 150 14% 150 151 
117 144 140 145 146 
116 126 130 132 130 132 
116 122 117 117 118 


277.1 Best 287.4 317.7 72.0 63.8 65.0 86.7 
* 58.9 65.# 61.4 20.1 11.5 7.3 27.0 
17.6 16.9 15 13.8 3.9 3.1 4.6 4.8 
12.6 47.5 40.5 42.3 12.4 4.4 10.9 8.8 

149.9 151.8 152.7 164.1 37.6 $6.1 39.5 39.5 

469.2 414.9 425.5 443.3 105.6 106.5 108.6 104.7 


1948 


107 103 109 166 
102 103 101 102 105 104 


99 9? 
170 15% 55 


174 195 185 196 
144 147 146 145 144 


155 156 153 154 


Millions Pounds 


4 

0) 255.1 245.0 6.7 B68 49.2 61.9 74.5 
on 


One them, the Standard Bank, largely restricts its activity banking 
within and close the Union, its liabilities outside the Union being 


ghtly than third its total The other, 
Bank (DCO), has a larger total! of liabilities outside than inside the 
Union. The data in /FS refer to Assets and Liabilities within the Union 
or a For ar bar ng system with foreign head offices or branches, 
foreign ac ints ma laims on head offices or branches 
important finar epresent assets that are easily 
converted into fore thus similar cash holding 
for the bank Amounts due to foreign head offices may represent 
foreign capital made available to the domestic economy on either a long 
short-term Claims foreign may represent foreign 


investments made through the domestic banking system. Liabilities to 

foreign branches may represent capital received from abroad and payable 

short notice foreigners, these items represent part the foreign 

reserves of the areas where the branches operate. The accounts between 

the banks in the Union and their head offices and branches outside the 

all these transactions, and not possible, 
- eparate the different item 


Only the net position i » to include in national 
nly net balance ranch activities only 
the net balance ean have ect The total assets 
and the fore reported part the 
monetary data of the areas where the branches operate It would be 
lesirable report both the long-term capital invested the national 
banking tem by foreign head offices and the net-short-term claims on 
fore ‘ head flice re | y fror domestic monetary operations The 
t n of balances on head offices with balances on foreign branches is 
undersirable, but given the magnitudes involved in South Africa, this is 
not serious probler The Commercial Banks usually have net 
liability position their foreign accounts representing, large part, 
short-term borrowing in London through their head offices and London 
branche N t of these borrowings are covered by forward purchase 
contracts with the Reserve Bank. Consequently, it is reasonable in the 
Monetary Survey to show the FOREIGN Assets of the system as the net 
of the Reserve Bar Foreign Assets, and the Commercial Bank's 


Foreign Assets also include Treasury holdings (reported under 
offsetting deduction made from CLAIMS THE GOV 
ERNMENT, i.e., the net gold and foreign exchange purchases are 


considered marginal transactions resulting equal changes its 
borrowings from note Exchange Fund Canada for the 
treatment of a similar problen Claims on the Government also 

lude amount equal the deposits with the Post Office Savings 

k, that are directly made available to the government, and the 
Treasury Coin in circulation The PRIVATE Sector, in all the 
data, includes certain Quasi-Government such the various 
agricultural control board MONEY comt >» Notes of the Reserve 
Bank (including notes the Commercial liability for which has 
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Government Finance 4 

se KS 4 16.9 16.7 1.4 12.3 4 2 3 

5 4* 62 62 48 45 50 

Foreign 
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Quarters 


Union South Afric: 


1955 


Months 


Mar Apr May June July Aug Sept 
1948 =100 Interest, Prices, Production, continued 
150 150 151 151 153 154 155 154 155 L5¢ Lo6 Prict H eal rt Good 66 
144 14 145 14 147 149 150 149 151 Hi et; 
131 ] | l 136 136 136 l 136 1s Lie Cost or LIVING 67 
12] 122 121 123 12 127 127 EMPLOYMENT 68 
Pound International Trade 
81.0 77.3 69.1 10.3 1.9 6 28.6 EXPORTS 70 
19 12.1 6.1 23.9 19.1 1.0 Wool a70 
12 9.0 9.7 10.4 12.2 4. 1.6 Reexport c70 
112.9 101.9 123.4 10) 41.7 fob 
1945 100 
VOLUME OF EXPORT 73 
134 175 126 Wool a73 
10 11 117 121 120 12 123 127 126 129 131 VoLUME oF GOLD Propucep 74 
VOLUME OF IMPORT 75 
EXPORT PRICES 4 76 
183 162 167 159 15 14 1&3 Wool a76 
144 144 144 145 146 » 145< AVERAGE SAL#S PRICE OF GOLD 77 
IMporT Prict A) 4 
Year Beginning April Government Finance 
97 61.0 121.4 18.4 15 | Revenue 
FINANCING 
l 1.0 9.7 4 14 Use of Cash Balances 
9 106 106 410 410 411 412 420 Of which cial Security 
62 64 64 64 62 61 64 Dent: Foreign Curren 
been assumed the Reserve Coin, the African the ints with foreign head offices and branche 
Private Sector with the Reserve Bank, and Demand Deposit the negative figure indicates net asset 
Private Sector and Local Governments with the Commercial Banks, the Total Assets reported the bined balance sheet, plus the 
Commercial Bank holdings of currence and MONEY i ty entr for ar ints due to foreign branche line 46 leas inter 
prises Fixed and ivings Dey t vith the Commercial Bar , the bank iter 1.8 mill pounds at the end of 1953 The balance sheet 
Deposits Others than Banks with the National Corporation, total includes fied asset entry for the net foreign and dome 
and Post Office Savings Bank Deposits. Related Data tie interbranch 
aA r \ r 
Bank is the rate at which the Bank ints eligible commercial paper 
1954 1955 for Commercial Banl I'he il of discounts is ordinaril very 
mal Rate (in per cent per annun ind dates of establishment 
BANK are monthly totals and averages monthly tot 
debits to demand deposits excluding Government ‘ 
halance sheet at the vear-ends 1948 t! wh 1952 ! They were revalued Deposit RATE takes the place in part of the treasury bill rate. Kates (in 
1949. CLAIMS LOCAL GOVERNMENT rise the following amount per cent per annum) and dates establishment 
n millior of pound Treasury Hill Tap Kate 
6 month bills NFC Depowlt Nate 
1945 1949 1950 1951 1952 1953 1954 lu vine 
From Ba e Shee ‘ ‘ 
Other Loa and | on 7 
nm ns of pound 
194% 1949 1950 1951 1952 1953 1954 5 month bille 
Other Loans and Ad ‘ aug ‘ 
(ither t ‘ ‘ { 
ASSET LIABILITIES is the | nee sheet tot Derosits or BAN , 
nelude the deposits the Nat led the Yield turit rates) cent Govern 
balance sheet entries for Other Dey and ment Bonds 1954 ituring 1974 ted ition the 
nd ear-ends 1949 thr PRIVATI lony-te tie rate of interest Pr rtol% lata are for per cent 
DEPOSIT ire the remainade of the 1 ime hor ‘1960 Data for 1997 are for 4 per cent bonds of 1951 
4 . th 1954 end of pe / f an i¢ of sterling bonds in London and Sw franc 
Commercial Banks: Casu ay t th the Reserve | ( bonds in Zurich are quoted. The aterlir i¢ (10 million pounds in 1949 
rer neluding that held by fore branche 1 Den t ’ itstanding in June 1954 illal t 100 on or after April 15, 1965 
Nat il Finance Ce orat these tter are reste ce: interest dates April and October 1 rhe Sw frane 
the Reserve Bank. THE issue (60 fra 1952 and still outstanding June 1954) 
RCT e the total De nd De bile the te ‘ f ept ‘ | 1964 interest date thereafter 
1948 through 1954 } i Dee e nd De f to next late (Ake Prics re price n Johannesburg and 
Foreigne Dy t {f Fore ( ernme 1 14 ( etowr m f th ndex of Industrial Share Prices and daily 
ind 1.1 nit ind t eu 1445 th } 1 nd [ye t f for the nde f(y iM i (Juarterly ind annual data are averages 
. Fore | ther th } he r head f ith Af f the mont data. The index of industrial share price weighted b 
1¢ 17.4 the er ‘ wt ie in the pe 11945 /45 of the share capital of 
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4 0 10 
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102 109 
14% 14% 
130 130 
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114 12k 
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1949 1950 1951 1952 1953 1954 
] f 4 ) 4 ] ) 40 4 2 
90 104 102 134 
Ot 105 120 146 149 150 150 
116 126 130 132 
100 106 114 117 114 129 
100 102 108 106 111 
100 109 112 122 124 121 124 
100 102 127 129 128 127 
100 101 153 149 131 131 131 131 
i 1.150 1.097 1,154 1.671 10°71 1.996 G65 449 1,018 
4 KY 7 ) 40) ‘ 429 7 
terling National Income 
1,149 1,7 Government Expenditure 
4 4 160 1] te Investment Expenditure 
4 
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End Period 
100 0 
4 O17 
>. 219 
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ib 
1,058 
OU 704 
124 124 
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Period 
23 45 
1.56 
1.96 Of 
1.92 
Period 
6.1% 6.40 
1.84 l 
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2.91 2.59 
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ILS Ov 
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110 11] 
0] ‘ 
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1,4 1,49 ] 


By 
il 


arters 


124 
] 


May 


Mar 


Apr 


) 
2.0 


June July 


0 
t 
1] 
64 | 
14] 40) 
1} 1 


10 14 
(ye 11 16 
6.35 644 

i 
) 


14 171 
l 
139 
144 
12] 
114 114 
16 | 
4 
| 
144 
134 
{ 
( 


United Kingdom 


By Months 


Aug Sept 
Exchange Rate 
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Gold 10 
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TERI LIAMILITH 
ro UK 14 
Other 
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I) ur t bi6 
Weeaste 
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/ 

Dor het rep ny ‘ 17 
‘ t al7 
ET EPU I iT! ‘ 

Currency and Deposits 
MONEY SUPPLY ” 
) "1 
| Other | 22 
) rime lee Other 
Assets of the Bank of England 
l 1. Assi 
( Dome LOANS @ I ( 
Assets of Other Bank 
1. 10 
Domestic a | il 
1” 
( i if 
Interest, Prices, Production 
) ) 60 
rt Rate “1 
14 ! bé2 
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i 70 

10 
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‘4 

144 rt 74 
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End Period 
7981 2.7988 2.7931 2.7856 2.7888 2.7 
2.7844 2.7931 2.7931 2.797 7919 7844 2.7 
142 2.721 > 767 > 767 4 4 4 4 

10.926 

160 30 0) 14 

» 46 46 ». 44 ) 5 
1.56 1.62 1.61 1.61 1.64 1.64 1.67 
121 l 148 14) 
112 114 114 114 

131 133 147 
190) 11s 
OLS 164 | 4 


United States INTERNATIONAL FINANCIAL STATISTICS 


Gold and Foreign Exchange 


1937 1) 194% 1949 1950 1951 1952 1953 1954 I Il il IV 
Billions of US Dollar 
10 12.79 24.40 4.56 2.82 87 4.25 09 1.79 2.65 22.52 22.22 22.09 
11 66 ] .{ M 90 97 1.05 90 ] 1.04 9 90 90 
» 12 ] f 7.12 7.66 10.02 11.1] 9.09 9.39 9.90 10.02 
3a y 4 4 0 4.0% 4.13 7 6.40 7.39 6 5.90 6.28 6.40 
3b) 94 1.64 01 1.92 1.84 1.96 1.% 1.79 1. 88 1.84 
13e¢ } i 1.40 ] 4 1. ] 1.81 1.71 1.69 1.75 1.78 
Ilda 17 64 17 90 3 5 42 49 53 51 2 
l4b 1.43 4.25 4.4% 4.7% 5.19 61 ». 23 ».32 5.61 
es } 1.92 1.42 1.91 69 ; RT 4.07 3.43 3.32 
14d 4 54 67 71 6 6 64 67 
15 ] j 1.44 1.61 1.46 1.61 Presi 1.91 1.69 1.8 1.84 1.77 
l5a 7 44 44 ale 1.12 1.29 1.34 1.18 1.24 1.24 1.23 
15b () 4x 97 60 54 
1k 4 13 66 61 78 3.50 61 
1953 1954 1955 19 1.36 1.46 1.45 1.43 1.46 1.37 1.19 1.46 1.42 1.44 1.37 
Currency and Deposits Billions of US Dollars 
» 20 vf 111.¢ 11] 117.7 124 129.0 131.1 134.5 124.3 124.3 125.1 131.1 
20a 6.1 4 5.4 6 7.9 26.9 7.4 27.8 
21 6.1 7.6 40 45.0 46 41.2 42.8 45.0 
une y sure 22 1.0 ; 1.0 6 7 4.6 ] 5.8 3.8 6.4 4.6 
aa 23 4.0 10 100 115.0 12% 136.9 146.¢ 157 142.9 147.3 143.5 152.5 
23a 16.1 16.4 42.4 4 4 44 61 50.7 6.0 
22.6 1.7 4.9 K.1 4' ) 32.9 31.4 12.6 
17.9 41.6 7.9 61.9 63.2 60.7 61.4 61.4 63.9 
9.1 23.0 23.0 21.5 21.5 22.0 1.4 21.4 21.3 20.9 21.4 
2.6 23.3 18.9 20.8 23.8 24.7 25.9 24.9 23.9 24.8 25.2 26.0 
33 2 ] 2 7 3 1 
Assets Other Banks Billions Dollars 
48.2 138.0 140.0 47.9 157.4 166.6 181.9 163.0 167.2 170.8 
il 17.9 113.3% 119.7 126.2 132.1 142.3 145.1 156.2 139.4 137.5 142.5 145.1 
12.0 62.6 67.0 62.0 61.5 63.3 63.4 69.4 60.4 62.2 63.4 
6.9 9.7 10.7 11.5 12.2 13.7 hed 11.6 11.9 12.2 
» ale 20.8 44.5 45.0 4.5 9.9 67.5 69.5 73.1 67.3 67.6 68.4 69.5 
7.8 22.4 18.4 19.6 22.6 22.7 22.6 22.3 22.6 21.8 22.6 
Interest, Prices, Production Per Cent 
190 » 60 1.00 1.50 1.50 1.75 1.75 1.75 2.00 1.50 2.00 2.00 2.00 2.00 
62a 1.404 1 4 1.35 1.45 1.94 14 42 1.60 2. 32 >. 60 2. 56 2.18 
» 62b 74 4 "4 84 2.99 2.82 
1948 =100 
100 120 147 156 156 191 164 155 152 155 
64 4 100 } 19 110 107 105 106 105 105 106 105 
65 60 100 99 100 108 110 111 112 111 111 112 112 
100 104 109 118 124 131 134 129 130 132 133 
67 ) 100 93 108 115 119 129 120 129 131 130 124 
68 74 100 106 101 103 107 11 113 96 94 118 140 
69 64 100 97 101 106 109 11 109 112 112 112 111 
International Trade Millions Dollars 
6000 > 70 4,361 12,666 12,074 10,281 15,041 15,196 15,782 15,099 3,885 4,236 3,804 3,854 
5 ausoare 70a 282 1 , Of 1 , 988 $,511 2,209 BES 1,080 878 666 
>71 4,176 7,195 6,696 R962 11,071 10,785 10,968 10,290 2,815 2,871 2,698 2,585 
1948 «100 
100 102 115 117 123 118 120 132 118 119 
100 119 117 123 128 119 131 134 127 
100 103 102 102 100 102 101 102 102 
75 46 100 103 130 123 117 120 118 117 118 117 


1 
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1953 1954 1955 
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VIII, NUMBER 11, NovEMBER 1955 States 


1954 By Quarters By Months 
Mar Apr May June July Aug Sept 


End of Period Gold and Foreign Exchange 
22.04 22.03 21.86 21.79 21.76 1.76 21.7% 1.73 21.73 21.73 21.73 1.74 GOLD 10 
87 97 1.18 1.38 1.36 1.36 1.37 1.41 1.43 1.42 1.41 SHort-TerM FOREIGN ASSET il 
10.35 10.56 10.73 11.15 10.92 10.92 11.07 11.18 11.27 11.28 11.18 SnHort-TeRM ForeIGN LIABILITIES 12 
By Cla Creditor 
6.50 6.88 7.39 7.13 7.13 7 7.45 Oficial 
> 03 1.94 1.97 1.96 OO 00 04 09 2? 09 Bar bis 
1.82 1.83 1.88 1.381 1.79 1.80 1.73 1.73 1.72 1.81 Other 
By For f Liabilit 
49 54 46 49 $5 5 16 40 37 41 9 Dey ts with Fed. Res. Banks al4 
5.73 6.07 6.22 §.42 6.26 6.26 §.23 6.38 6.49 6.47 6.37 lh ta with Other Bank bid 
3.40 3.31 3.46 3.53 69 +. 65 3.68 3.66 Government Securities el4 
72 64 59 71 77 77 78 12 72 73 Other dia 
BR Area 
1.87 1.96 1.89 1.91 1.80 1.80 1.89 1.99 1 .92 1.90 1.8 Latin America 15 
1.30 1.40 1.29 1.34 1.27 1.27 1.39 1.40 1.36 1.33 l , Dollar Countrie alS 
57 6 60 0 6 Non-Dollar Countric bis 
4.13 4.13 4.49 4.50 4.50 4.47 4.54 4.57 4.69 
99 64 64 64 6% 66 69 62 United Kingd 17 
3.56 3.83 3. +. 98 +. 98 4.03 3.99 4.09 4.06 oF Other Countrie 18 


1.32 1.30 1.18 1.19 1.14 1.14 1.14 1.14 1.12 1.11 IMF 


End Period Currency and Deposits 
125.4 128.4 134.5 129.2 129.2 131.2 130.2 131.1 131.3 131.4 
26.9 27.1 27.2 27.9 26.8 26.8 26.7 26.8 27 .2 .2 7.4 Curret 
96.7 Us 101.2 106.6 102 102.4 104.5 103.4 103.4 102.9 103.9 10 ; I> t Mone Cot he Ha 
46.2 45.7 46.4 46.7 47.2 i 47.3 47.4 47.7 ‘7.7 ix .0 Time Deposrrs: Other Bar 
6.1 6.7 6.2 3 ».6 5.9 6.5 6 GOVERNMENT DEPOSITS 
5 6 i 1 Federal Keserve Har 


155.8 155.9 152.1 164.9 164.0 178.9 158.3 167.7 177.9 161.7 167.4 169.0 BANK Dent 23 
62.1 61.7 63.6 62.3 67.2 1.6 67.6 9 New Y k Cot 
32.3 1.3 0 4.5 5.6 1.6 41 l Other Large Cents b23 
61.5 61.6 67.6 66.7 66.2 ; 65 7 41.38 Cither Cente e235 


End of Period Assets of Federal Reserve Banks 
47.2 47.4 46.5 47.9 45.3 45.3 46.4 46.5 


21.3 20.3 21.1 21.9 21.0 21.0 21.0 21.0 21.0 1.0 21.0 1.0 GOLD CERTIFICATES a 
24.6 25.0 24.0 25.0 23.6 23.6 23.6 23.5 23.6 24.1 23 4 ‘7 CREDITS TO GOVERNMENT 12 
l 6 7 7 ) 7 Creprrs TO Orner BAN 3 
End Period Assets Other 
167.0 170.5 174.3 181.9 77.6 177.6 180.0 179.8 179 & 181.5 180.4 Porat Asset 40 
142.2 145.7 150.0 156.2 152.9 152.9 154.7 155.8 LOANS INVESTMENT 
60.6 63.5 67.3 69.4 64.2 64.2 65.6 64.9 63.0 63.4 62.5 Government adil 
2.2 12.5 13.6 13.7 14.4 14.4 14.4 13.7 14.4 14.2 14.3 Ort il Entities bal 
69.4 69.6 69.0 73.0 74.3 74.3 74.9 76.3 77.4 78.3 79.0 Husine and Individuals e4l 
21.9 1.7 21.2 11.3 | 1.5 21.3 1.4 CASH 12 
Per Cent Interest, Prices, Production 
1.75 1.50 1.50 1.50 1.50 1.50 1.75 1.75 1.75 1.75 2.00 > 25 Discount Ratt “Oo 
1.08 | 87 1.04 1.26 1.34 1.62 1.49 1.43 1.62 1 09 Treasury Bint, Rati 61 
(G,OVERNMENT BOND YIELD 
1.70 1.51 1.47 1.73 2.06 2.33 2.34 2.47 Medium 
2.60 >. 51 49 2 ) 2.69 2.75 2.76 2.87 2.91 Long-term h62 
166 183 19% 217 256 23a 246 245 26 275 27 253 HARE PRICH 63 
106 106 106 105 106 105 106 105 106 106 106 107 WHoLesaLe Prict 64 
112 112 112 111 111 111 111 lil 111 112 111 lil Cost or Livine 65 
133 133 133 135 137 137 145 139 13 140 140 WAGES 06 
119 119 118 123 12% 130 131 143 134 135 136 INDUSTRIAL PRODUCTION 67 
Ys 92 120 139 et] 91 v2 “4 95 101 AGRICULTURE PRODUCTION 64 
109 108 108 109 109 110 110 112 112 EMPLOYMENT 
Millions of US Dollars International Trade 
3,401 4,301 3,562 3,834 +,750 1,344 1,260 1,321 1,318 1,268 1,228 EXPORT 70 
2,522 2,749 2,451 2,568 2 1,025 576 70 946 ” 965 Imports, fob 71 
1948 = 100 
106 113 121 117 126 119 122 123 119 VOLUME 
121 126 112 117 127 141 122 136 133 126 VOLUME OF IMPORTS 73 
102 102 100 100 101 101 101 102 102 102 Export PRict 74 
118 122 122 121 120 120 120 119 119 11% IMporT PRICES 75 
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States INTERNATIONAL FINANCIAL STATISTIC 


Government binane 


1953 By Quarters 


1954 


National Income 


(,oede and Services 5.036 
Kaports, fas 
Importa, 
gn trave credita 
yn travel: de 
det 
ome credite 
neome debits 


expenditures 
y transfers under a 
Private Donations 


Private Capital * 
US direct 


Official Donations 
Official Capital * 


Long-term ecapit 


hort-term ens 

ere 
creane 

IMF dollar sales 

bank tial ties 
and banks 


Monetary gold 
Net Errore and Omisstons 


IMF and 


tates an 


cial and bank cay 


1937 
Billions of US Dollars 
6.70 45.36 41.5% 40.94 53.40 68.02 71.29 71.74 22.54 18.68 15.50 13.66 
j 46.44 40.47 43.09 45.73 67.79 76.41 71.94 18.16 21.03 19.01 18.31 
216 214.5 219.6 214.2 214.9 218.5 222.0 218.2 218.5 225.0 226.9 
18.3 23.0 22.9 25.0 24.7 25.2 25.9 
9.4 10.4 12.0 14.3 11.4 12.0 12.7 12.9 
13.6 15.6 18.4 20.0 18.9 18.4 16.4 20.0 18.4 20.0 21.0 
fe : a5 9.6 65.% 66 67.4 65.5 64.7 66.3 64.6 65.4 66.3 65.8 65.2 
8.7 9.6 9.7 10.7 11.6 12.8 13.7 12.5 12.8 13.3 13.2 
73.6 221.6 16.2 240.0 277.0 289.5 299.7 74.3 77.0 75.5 
‘ » 41.2 1.2 6.9 49.6 1.4 47.2 14.3 13.3 13.7 10.1 
12 6.299" ¢ 
1.9 2 4 1,4 
B-term assets (increase ‘4 
7 Foreign | ate capital i 
t-Import Hank loans 649 ‘ y 247 
Mutual Secu and other loans 64 121 
SS Transactions in US Government secu 
o foreign official 
f 1,166 1,006 1,065 462 165 
the United ere rather than aa foreis titutions ther on 
Goods and services military goods and services under aid programs 
MO see which are shown in brackets in the table, and official d ‘ na exclude the « eons ling 
ys 'M litary sales of goods are included with “other” goods and services 
rary were ‘ Military purchases of goods are included with US ¢ ary expenditures 
* einvested earnings of subsidiaries 
tim on to private foreigners, are included » ale pital. ‘ pital covers 
For Further Notes See September 


1954 By Quarters 1955 ee By Months 
I il it 1\ IQ Mar Apr May June July Aug Sept 


Year End Government Finance 


/ ! National Income 


16 “ 1 j ‘ ‘ i} 

60.45 63.6 64 64 64 6 ( | bAS 

4 t j er 92 

° 

vA 

4 


Uruguay 


Exchange Rates 


Banks 
1200 


International Trade 


A 


1.90 
12.01 2.01 
86 4.02 2.84 


¥ 


66.6 50.0 


INTERNATIONAL FINANCIAL STATISTICS 


Quarters 


265 
217 222 222 


672 664 669 
$12 
4 101 10 
0) ) 
) 0 
] 744 f 
197 04 
420 439 464 
10] 10 
60 


If 162 156 
738 164 

4 102 122 


Per Cent 
». BZ 67 64 
4.97 02 4.81 
7.49 6 6.6 

1948 


137 138 140 
Millions 


1.71 1.519 1.504 1.504 1.504 1.504 1.504 1.504 1.504 1.504 1.504 1.504 
1.70 1.76 1.76 1.76 1.58 1.58 1.58 1.58 1.58 1.58 
12.95) $.65 2.95 
Golsaad Foreign Exchange Millions of US Dollar 
241 216 312 199 216 234 
10a 164 178 236 221 207 227 227 227 

Currency and Deposits Millions Pesos 
b 20 4 62 73 62 64 65 
Millions Peso 

32a 116 132 135 139 186 169 161 151 139 
679 966 1,116 1,272 1,435 1,170 1,198 1,221 1,272 
12b 13% 40) 431 13 666 G7 779 465 779 
104 114 134 114 163 171 170 138 
Interest and Prices 

1% vine 
100 105 101 115 131 140 157 
fat 
199.7 180.6 199.7 309.6 236.6 193.4 271.9 43.1 44.3 0.7 
4 \ 1948 =100 
4 72 72 100 158 60 142 46 181 224 122 41 
192 100 156 175 144 113 112 130 184 139 
1954 100 108 146 106 124 118 116 129 124 


VIII, NuMBER 11, 1955 Uruguay 


Mar Apr May June July Aug Sept 


Exchange Rates 
PRINCIPAL Export RATE 


OTHER Export Ratt 
PRINCIPAL IMPORT RATES 


IMPORT RATES 4 
INVISIBLES Rate 


Gold and Foreign Exchange 
THE 
Gold 


Foreign Exchange (N 


Net 
Related Data from Other Sources 
DOLLARS AS Rerportep ny US 


Government and Banks 
Business and Individuals 


Currency and Deposits 
SUPPLY 
Currency 
Deposit Mone 
Bank of the Republic 
Official Entities 
Business and Indivi 
Other Banks 
Time 
Bank of the Rey 
Other Banks 
Postal Saving Ban 
Gov't. Deposits: Bank of the Rey 


Related Data 
BANK Denits 


Assets the Bank the Republic 
TOTAL ASSETS 
FOREIGN ASSETS 
DOMESTIC LOANS INVI 
(,overnment 
Official Entities 
Business and Individual 
Crepits TO BANKS 


Assets of Other Banks 
TOTAL ASSETS 40 
167 FOREIGN ASSETS 
1,019 45 Domestic LOANS INV 12 
46 Ciovernment ai2 
Business @ Indivi b42 


Interest and Prices 


In New York: of 1979 
London: 1999 b60 


LIVING 
International Trade 
cif 


Wool 


Meat 
Export Paices: Wool (in Pesos 


Continued in County Notes 


End Period 

1.504 1.504 1.504 1.504 1.504 1.504 1.504 1.504 1.504 1.504 1.504 

1.58 1.58 1.58 1.58 1.58 1.58 1.58 1.58 1.58 1.58 1.58 1.71 

1.90 1.90 1.90 1.90 1.90 1.90 1.90 1.90 1.90 1.90 1.90 > 10) + a 

2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 

2.60 2.601 2.60 2.60 2.60 2.60 2.60 60 60 » 

End of Period es 

224 241 26 17 179 179 176 150 10 2a 

633 734 720 747 762 762 747 746 

103 103 103 104 105 

63 71 63 65 64 64 65 64 oils = 

223 237 232 19 254 ‘ 

799 R24 860 S75 87D 25 

216 225 227 231 231 a25 

106 109 111 110 109 109 109 109 «25 A oh 

End Period 

1,509 1,502 1,568 1,769 1,769 1,791 1,837 1,895 

13% 170 186 186 174 174 160 165 172 169 183 a32 \ aa 

BZ 407 452 452 455 464 475 440 

107 128 128 130 136 137 136 132 

Balances for Last 

186 191 

Q75 924 G58 

81k 

124 134 138 

Per Cent 

5.70 5.65 5.69 5.76 », 97 5.85 62 5.81 5.92 81 » 99 

4.56 4.49 4.34 4.20 4.17 4.43 4.43 4.30 4.47 

6.44 6.13 6.03 6.09 6.35 6.39 6.17 6.10 6.23 6.41 

1948 = 100 

149 156 159 163 165 166 166 167 167 172 175 

Millions of US Dollare : 

71.6 69.3 49.8 18.4 11.7 17.0 

49.6 61.5 67.7 13.2 20.4 15.3 7 

132 185 177 18 11 ‘7 73 

113 123 

205 


Venezuela NTERNATIONAL FINANCIAL STATISTICS 


hange Rates 


1937 1949 1950 1951 1952 1953 1954 
/ per I D r 
) 09 09 09 j 09 09 09 3.09 


09 99 29 ) ) ) ) ) 29 ) 
Gold and Foreign Exchange Vl wert Dollar 


Monetary Survey 


— | 2! | 19 ; 


6 1] } 1] 
"4 i4 1,002 
Central Bank 
1,144 l ] i 1,4 1,4 


Commercial Banks fi} 


12 l ] 
134 615 f i 14 ] 76 


Interest, Prices, Production 


> él ] 10 1] ) 
— ~ “4 11 1140 118 1] 
International Trade re 
71 i | 1 1.04 1 ) 


\ 


1,674 
1,651 


By Quarters 


1\ 


Jun: July 


Mar 


Apr May 


0 


i 
‘ 
‘ 
j 
Oy’ 


47% 


Venezuela 


Exchange Rates 


Gold and Foreign bxchange 


Ner IMF 1 iv! ‘ Is 
Monetary Survey 
Assi ‘ 20 
' 
(LAI PRIN A 
UNcl riko A 
MONEY 
M 
CAPITAL At 
K CLI in 24 


bey t bas 


I ati 
Seet 


Government 
» Time Derost 15 


Interest, Prices, Production 


& 

Vi iH 62 

H ( 3 

Co or Lavi | 

Pert 5 
International Trade 

‘ 0 

i 71 

By On 

j j 74 

Vi 75 

IM Vi 76 


End 

29 oy 4 Comm CIAL BAN 13 

116 142 130 172 154 139 

End Period 

1,46 1,668 1,679 1,747 1,763 1,763 

2,086 2 ORG (7 170 J 4 l A 

106 103 157 144 144 176 

End of Period Central Bank Be 

56 ia 1 4 ) (1AIMS ON rare B 

770 415 740 ) Cither P te th 

153 153 153 153 153 153 183 183 

End of Per Commercial Banks ie 

1,204 1,243 1,271 1,271 1,254 1,294 1,300 1,310 

1,172 1,174 1,191 1,166 1,244 1,244 1,228 Private 

Per Cent 

2.0 ) » 4 2.9 0 >.0 Ith Co 

142 137 150 160 161 

1,403 1,402 1,394 1,462 1,56 

71% 765 Hue ix 


Government 


1937 1949 1950 
f 80 31.6 131.7 4 16.6 
286.2 1,426.9 ) 1,921.7 2, 
3.8 
Population: 3.4 million 1937; 5.7 million 196 
Rates: Kates 3.09 and 3.05 bolivares per dollar apply 
petroleum exports. rate 3.32 applies non-petroleum exports 
(except coffee and cacao under certain price conditions), and 3.35 
imports. The petroleum companies foreign exchange the Central 
Bank at the rate of 3.09 up to the amount of the Central Bank's sales of 
0 » ven p 00g; al > the eT al tank i 
foreign exchange given period; their sales the Central Bank 
the Bank's sales given period are made rate 3.05 


coffee and cacao are eligible for subsidy 
tem, that within 


Exporter 
operating through the exchange rate 


arrangements 


certain limits 


minimum level national currency proceeds exporters regard- 
leas of world prices. Under these arrangements foreign exchange proceeds 
these products are sold varying proportions the 3.32 rate and 
special rates 4.25 (for unwashed and cacao) and (for washed 
coffee) the proportion depe nding upon the level of world price Owing 
to ite high world price coffee has not been eligibi r these sut ly rates 
since 1951 

The 3.09 petrole um rate has been unchanged nee 1937, the non 
petroleum export rate and the import rate since 1941. The coffee and 
cacao rates were introduced 1941 and the second petroleum rate 
1944. Except for minor changes these latter rates, the tem and 
level of rates have remained unchanged 

Data both trade and gold and foreign exchange are compiled 
For trade data are converted bolivares 3.35 


are obtained from the 
notes to International 


per dollar and foreign exchange data 
Central and Commercia! Bank balance 
Trade and Monetary Survey sections 


heets (see 


Gold and Foreign Exchange: BANK GOLD includes 
lion dollars Treasury holdings 1948 through Practically all the 
deposits and short-term obligations held for Venezuelan account, 
reported all banks the US. The amounts shown owing govern- 
ment and banks are larger than the total reported Foreign Exchange 
Holdings the Central Bank and the Banks. Data reported 
the probably include amounts held Venezuelan Commercial 
Banks for the account private businesses and individuals Venezuela 
These are probably reported the Commercia! Banks assets held 
custody for others balance sheet item not included the /FS asset 
classification of Commercial Banks or in the calculation of their total 
since contra item that much larger than the difference 
between the two dollar exchange series) Net IMF Vene- 


quota (15 million dollars) minus IMF holdings bolivares, 
the gold subscription. The data reported this section from Venezuelan 
sources not include the net IMF position. The IMF entries represent 
resources made available to IMF and not the sums that Venezuela may 
draw 


Monetary Survey: consolidation the accounts the Central Bank 
and Commercial Banks. The State Banks, that are largely engaged 
financing agricultural and other development, are neither included the 
IFS consolidation the monetary system nor consolidated with the 
government government finance statistics. they should 
considered monetary institutions, the data Money and Quasi- 
Money are understated the extent their deposit liabilities (about 100 
million bolivares 1953). The data FOREIGN ASSETS measure net 
expenditures of bolivares for the acquisition of Gold and Foreign Ex 
change (bolivar expenditures for foreign exchange purchases less bolivar 
proceeds foreign exchange sales Consequently, they measure the 
monetary effect purchases and sales foreign assets. Exchange 
transactions have place different rates owing both changes 
rates over time and the use multiple rates throughout the period 
Hence the data reported this section cannot directly reconciled 
with the dollar value foreign assets reported the Gold 
and Foreign Exchange section. (See note Foreign Assets Thailand 
GOVERNMENT are extremely Venezuela 
practically Government Debt. The series reported here almost 
entirely the counterpart the Treasury Coin held the Private Sector 
Assets Liabilities is the sum of the con i arable items in the sections 
below, including the total issue Tresaury coin, less Bank Cash (includ 
ing the coin holdings the Central Bank MONEY comprises the 
Monetary Liabilities the Central Bank the companies and 
other private holders. Treasury Coin outside bank, and the Checking 


because has 
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INTERNATIONAL FINANCIAL STATISTICS 


Quarters 


1951 1952 1953 1954 

Millions 

12.0 236.9 90.7 178.9 

111.6 2,369.3 2,660.0 466.9 766.9 680.5 624.4 

79.4 2.3 90.8 40.7 24.3 

14.7 7.0 39.6 6.7 49.0 45.2 45.2 
Deposits with the Commercial Banks held the Private Sector. 
QUASI-MONEY comprises the Savings and Time Deposits the Com- 
mercial Banks. BANK CLEARINGS are the monthly totals and averages 


of monthly totals of all checks 
clearing houses 


the Caracas and Maracaibo 


cleare 


Central Bank: The Ban 
ASSETS represent gold, deposits 
repr rted on the balance sheet 


was established 1944. FOREIGN 
abroad, and foreign bank acceptances 
the reported liability arising from 
the difference the book value foreign asset holdings and cumu- 
lated expenditures and receipts foreign exchange transactions. 
CLAIMS THE STATE BANKS represent State Bank loans rediscounted 


and 


by the Central Bank, plus a smal! amount of rediscounts for the Com- 
mercial Banks. Related Data: TREASURY COIN HELD BANKS include 


coin held Cash both the Central Bank and the Commercial Banks. 


Interest, Prices, Production: The Rediscount Rate the Cen- 
tral Bank the rate which the Bank discounts eligible commercial 
paper for the Commercial Banks. The volume discounts ordinarily 
very small. The rate has been 2.0 per cent since May 1947. SHARE 
Prices are end month prices Caracas and Maracaibo. The index 
Industrial Share Prices weighted the average the market value 
1938 and 1942 the shares companies included and adjusted 
for share dividends, rights, and similar actions. The index refers prices 
shares the electricity, brewing, textile, sugar, and paper industries, 
with the electricity and brewing shares accounting for and the 
total weight the index. Prices: The Home and Import Goods index 
measures the price foodstuffs, raw materials, and manufactured goods 
weighted sales for use Venezuela 1938. Petroleum included 
the index only the form gasoline and kerosene for domestic use 
Imports account for approximately per cent the weights. The 
Home Goods index unweighed average the home goods prices 
included the home and import goods index. The Cost Living 
index refers Caracas only rise above the wholesale price level 
due the large increase rents. 1953 rents had increased per cent 
over 1948. If rents were excluded, the index in 1953 would be 102 with 
respect 1948. For 1937 there available only retail price index 
foodstuffs whose level 1937 would about linked with the cost 
living index 1945. The price and cost living indexes are computed 
by the Central Bank 


r 


International Trade: The data represent the dollar values exports 
and imports converted into bolivares 3.35 per dollar. This consistent 
with the publications the Central Bank. Petroleum exports, primarily 
foreign companies, represent per cent exports. Use the 3.35 
rate for the calculation petroleum exports instead the 3.09 petroleum 
rate means that for petroleum, as for other commodities in other coun- 
tries, the value of exports is inclusive of taxes. A mixing rate for coffee 
exports intended stabilize the bolivar price coffee varying the 
proportions coffee proceeds surrendered each two exchange rates 
also effect, but since the rise the dollar price coffee the coffee 
rate has been constant the lower extreme 3.32. similar mixing 
system effect for cocoa but cocoa exports are very small. Quarterly 
and monthly import totals exclude imports air which accounted for 
per cent total imports 1948, and per cent during the years 
1950-1952. Trade totals have been adjusted follows (illustra- 
tive years 


Exports Imports 
Central Bank Total 634 3,484 3,961 4,842 306 2,810 2,398 2,681 
Leas Gold 16 1 1 1 374 16 
IFS Total 598 3,484 8,360 4,842 904 2,436 2,382 2,681 
Exports include reexports; imports include direct imports for home use 
plus entries into customs warehouses. PETROLEUM exports are mostly 


exports of crude petroleum 
portance of petroleum d 


per cent 1948), but the relative im- 
and by-products has increased 


erivatives 


recent year The volume index petroleum exports Laspeyres 
index made /FS, weighting crude and other petroleum value 
1948. The petroleum export price made Paasche index 
derived from the value and quantity data. The Import Price index 
unweighed average the import goods prices included the home 


and import price index 


VIII, 11, 1955 Venezuela 


1954 By Quarters 1955+ ee By Months 
Mar Apr May June July Aug Sept 


Year ending Jun Government Finance 
49.7 265.4 61.9 98.4 87.6 0.0 155.0 159.6 26.5 Dericit OR SURPLUS 80 
FINANCING 
4 0 l Net Borrowing aS 
49.7 259.7 71.8 985 878 "6 155.0 159.6 6.5 Use of Cash Balances M4 
Monetary Operations 
BALANCE PAYMENTS: The data are summarized from the BALANCE PAYMENTS 
Yearbook statement and converted by /FS to bolivares at the rate of 
3.35 bolivares per dollar. Export entries for the oil companies plus 
other exports agree essentially with exports. The import entries Transactions Foreign-Owned 
agree reasonably well but the balance of payments a ids an esti » of O1 Companies 1.956 7 2.3303 2.675 3 2.863 6 2.967 0 
Tranesportat and insurance ‘ 19:9 
Government Finance: Data represent the cash transactions of the Investment income 1 6-1 ‘ 12-1 1 : 4 
central government and the gro account of such pub undertaking ces (net i 146.1 6.2 
as the post and communication service A number of government Nek assess and seems 4 
nt i in the consoli d accou ‘ ike vate 
businesses, affects the accounts only when they make payments fot 
receive payments from the central government Revenue incluce importa, fol 1.9 18 
profits on exchange operations of the Central Bank at the time of transfer Transportation and insurance (net 4 ‘ q ! : 
1953 certain government assets were returned former owner 
The discrepancy in 1953 between the change in the Debt and correspond Other Private Donations dtd 2.9 64.0 on.7 13.0 
ing Net Borrowing due the creation 42.5 million bolivares debt Other Private Capital 
May 1953 for the purpose compensating those former owners whose Official Donations 
assets » not physically turnable. The gov vent o 10 foreign 
currency debt. 
Lang-te capita 
r ort Hank ane 44 i 
National Income: The National Income was estimated follows (in 
millions bolivare 
t-te cay ai 
1936 1947 1949 1950 1951 1952 (increase 
1.500 7 7,109 7 195] 9.158 Monetary gold 101.2 
Net Errors and Omissions 9 179 6 424 4 mai 
] The data prior to 1952 are leas complete data than those for 1952 and hence 
are too low compared to the 1952 Includes government a of of] received as altion kind actudes a inte 
entered transactions foreign-owned oil companies 
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3.7, and 4.6 million government securities the ends the 


years 1950 through 1953. Prior to that date the holdings of th ector 
were insignificant In addition, the Commercial Bank held some 
government securities for the account of customer These holdings 
may have amounted to 3.5 million kyats in 1953 and to less than that 
before 1953 BANK CLEARINGS are monthly totale and averages of 
monthly totals of all clearings through the Rangoon Bankers’ Clearing 
House The seri for Government Clear ng ihe enech { State 
Boards, as well as other checks on government account 

Union Bank: « The accounts of the Union Bank, as reported in IFS 


include the accounts of the Currency Board up to the transfer of the 
Board's assets and liabilities to the Bank in July 1952. The Union Bank 
had been established in February 194% The Currene Board, w 


h juarters in London, w responsible for the ie of curre It « 
permitted to make some fiduciary issue. The re ning sea had to he 
completely covered hy } lings of foreigr ot The Currenc B rd 
items included in /FS account the Union Bank re 
millions of kyat 
1949 1950 1961 1962 

Foreign Assets ‘ 402 66 
one lasuee if ‘if in4 

Hanke ‘i il 

Gove nent 4 4.4 ‘ 
GOVERNMENT SECURITIS include, prior to July 1952, an amount 
equal to the fiduciary issue of the Currency Board, Le., the difference 
between the Board's foreign assets and its currenc if In July 
1952, the Bank received government securities equal the 
uncovered currency issue The Monerary of the Banh 
to the Private Sector are entirely Currenc Those to the GOVERN 
MENT are the deporits and currence holdings of the ¢ ernment or 
ordinary account STATE are those the 
Agricultural Marketing Board beginning August 1954 and of all State 
boards previou ] It represents that part of the difference between 
the export proceeds of agricultural products sold by the Board (chiefl 
rice), and the amounts paid to the domestic producer that ie not lent 
or otherwise transferred to the government The Other de its are 


largely deposits of government agencies and, beginning June 1953, the 
deposits of the State Agricultural Bank wh 2 accounts are not con 
solidated in the Monetary Surv« 


Commercial Banks: The accounts the Commercial Banks are ana 
lyzed in three ways in the Bulletin of the Union Bank: 1 i complete 
statement of balance sheet assets and liabilities, 2) in a table of selected 
domestic assets and liabilities, and 3) in a series of tables providing sum 
mary information on particular aspects of the monetary data The 


balance sheet shows very large totals for Other Assets and Other Liabili 
ties 177.6 and 208.9 million kyats at the end of 1953) that cannot he 


reconciled with any of the other data contained in the B efin and 
which are presumably head and branch office accounts, contra account 
and similar item IFS data are therefore taken from the table of 


elected domestic accounts, and the sur r 
reserves, Derosits OF STATE BOARDS are those of all Boards except the 
Agricultural Marketing Board with the newly created State Commercial 
jank 


mary table on foreign exchange 


Interest, Prices, Production: The Discount Rate of the Union Bank 


of Burma is the rate at which the Bank disc: ts eligible commercial 
paper for Commercial Banks. The volume discounts ordinarily 
very amall. The rate has been 3 per cent per annum since February 1948 
Prict The Cost of Living includes rent An index exclud 


rent is aleo available and the 1947 entry is derived from linki 
indexes at 1941 


BALANCE OF PAYMENTS OF BuRMA (/n Millions of Burmese K yata 


195) 1952 1953 1954 
(reeds and Services 292 0 277.5 46.7 21.5 
ta, fob 6.41 1.14 1 
Transportation and insurance (net 13.8 
Government, et ‘ ‘ 1.4 
Other (net 
Private Donations 49.1 41.4 5 32.6 
Private ( apital i2¢ 30.7 54 
(ficial Donations 21.9 35.5 
Official and Hank ( apital 193 6 219 4 66 216 1 
Long-term capital 
Gold and US dollar subscriptions to IMF and 
61.8 4 
69 ‘ 
MBSA grants ents, Kyate ‘ 
third share in Burma Oil Company (1954), Kyate 54.3 


INTERNATIONAL FINANCIAL 


International Trade: and national 
data represent the ie f ments t | Market 
ng and Timber B r l ts ex le of defense 
Imports include lirect rt for home nto customs 
warehouses. Data refer to fiscal years er ber except for the 

ch refer to the fiscal year beginr 1937 data 

rne trade only, but the ccount is 

mall. The VOLUME PRICES, 

re indexe of rice teab ed by IFS 

ht The serie B) ind ilculations 

eyre ndexes beginning r the earlier 

ner to M ral } eworth exe irrent year 
weight F evre port ime nd price » available 

Burmess irces but the data. are not be indicated 
n part by their disagreement with the in » value of imports 

1944 1949 1950 1951 1952 1953 1954 
Volume 102 143 152 168 
Value of + If 64 4 117 140 l 162 
BALANCE OF PAYMENT Data sumr rize the IMF Yearbook statement 
The export and port entri agree with JFS but cannot be directly 


compared since trade data 


r to fiseal year 


National Income: The data are collected the UN, but reassembled 


for If to show the relationship between the national income accounts 
and other //'S data For this purpose the accounts have been regrouped 
approximate the first three entries the gross inflationary factors: the 
export surplus, the government deficit, and private investment. The 
Export Surplus reported here includes goods and service 
come from abroad, and therefore almost equal in concep 


the balance goods and services reported the balance pay- 


1953 arises from large government purchases 
abroad which are excluded from the national income entry for foreign 
transactions. However, the accounts cannot directly compared since 
the 


income data refer to fiscal years. The Government Deficit 
reported here is measured by the finance the government received, i.e., 
itis the sum of the national income entries Net Borrowing and Net Inter- 
national Transfers Received. Government Revenue the sum all 
other current and cay pts the national income data 
Government Transfer ments are subtracted reach the GNP total. 
These are interest on the government's debt, subsidies, and other trans 
fer payments the government 


ital account rece 


CANADA Continued from Country Pages 


Bonds maturing in 15 years, as read from a calculated schedule of yields 
selected bonds, quoted indication the long-term domestic 
rate of interest. As an indication of the cost of borrowing abroad, the 
yield maturity issue dollar bonds New York 
is quoted 100 1 issued in 1949 and still outstanding 
able on 30 da * notice through Se pten ber 1 of the following 
ears: now to 19 it 102 to 1961 at 102; to 1965 at 10144; to 1968 
at 101; in 1971 at 100'.; and thereafter at 100; no sinking fund; interest 
dates March and eptember | Data for 1937 and 1948 are for 314 per 


1956, any interest date thereafter. sinking fund. 1948 price 
was above call; yield to next call date was 2.47. SHARE PRICES: Averages 
Thursday quotations Montreal and Toronto and and months 
averages thereof Ihe indexes are weighted by the value of shares out 
tanding, but adjusted at annual intervals for share dividends, rights, or 


tior 


lar acti 1 cause the monthly index to be too 
yw. PRict The index of Wholesale Prices refers to all goods, without 

regard the distinction between exports, imports, 
tie Finished goods, semi-finished goods, and raw materials have 
weights proportionate the gross value their transactions. Hence, the 
ndex tends measure the the equation exchange: 
b er to 1935/39. The index of Wages is derived from total 

factory payrolls and the total number hours worked. PRODUCTION 


ire dividends ca 
{ 


and other commodi- 


[The index of Industrial Production excludes construction, but include 
public utilities and r eights refer to 1935/39. Monthly data are 
adjusted for number day The index Agricultura! Pro 


duction refers to net farm producti« n with 1935/39 weight 


International Trade 


Customs Tote 
IFS Tota 
Quarterly export f 
und. Exports 
eustor 1 mnort 

as 
withdrawals fror 
Import Price ire La 
data are obpta ‘ 
ndexes use specified 
f Canada and the 
obtainabie { 


x 
ti 
—— 
Exports include defense supplies 
1937 1961 1952 
1,012 4,356 4,173 
1,012 4,072 4,4 
lefense ippie have been distributed evenly by 
April 1949 the customs area includes Newfound 
nly those reexports that have previously cleared 
ats mports include direct imports for home use plu 
toms warehouse The indexes Export and 
peyres indexes weighted 1948 quantities; the 
Pagina it inking to an index with 1937/39 weights. The 
rice series from wholesale and retail price record 
nited tate where no litabie unit values are 
lities represented by such substitute price series 
212 
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amounted to about 12 per cent of t 
about 35 per cent of the import index 


Trade indexes are 
ed from the fixed base indexes of export 
prices and the customs value data (i.e., the data excluding defe 
plie Paasche indexes measure the change from the base year 
date with different weights (namely those the current period) for eact 
comparison. Hence, they do not measure changes from one period to 
the next the extent that there has been any change the composition 
trade between these periods. Since the volume, rather than the price 
indexes are Paasche indexes, and since the total customs value of exports 
and imports rather than the value the samples are used deriving the 
Paasche indexes, the calculation automatically assumes that the prices 
of goods not in the sample had the same movement as those in the sample 
and adjustment this account necessary. See Belgian 


Paasche indexes deri 


Wheat the value and volume series includes wheat flour. The 
volume index of wheat combine wheat and flour in the ratio of their 
values in 1948. The price series for wheat refers to Manitoba, No. 1, 
Northern, fob Fort William and Port Arthur store. The International 
Wheat Agreement price the price under which most the wheat has 
been exported since 1950. The data for 1948 and 1949 this series refer 
the average price wheat exports the United Kingdom comprising 
per cent wheat exports 1948 and under long term agreements 
In 1948 the UK price of $1.78 compared to $2.60 for commercial sale 
The price index Newsprint refers newsprint fob Canadian mill 
The quantity figures for Wood refer planks, boards and pulpwood 
comprising about per cent the total value 1948. The price index 
Wood Pulp refers the unit value bleached dissolving sulphite 
pulp, constituting about per cent total wood pulp exports 1948 
BALANCE PAYMENTS: Data summarize the IMF Yearbook statement 
The export and import entries are both larger than figures excepting 
in 1953, owing mainly to the addition to exports of freight to the Canadian 
frontier and imports freight from inland points the Canadian 
frontier. 1953 the subtraction defense supplies from the balance 
payments export figure and miscellaneous import adjustments offset the 
freight-to-border adjustment 


Government Finance: Data refer the transactions the Dominion 
Government adjusted approximately cash basis REVENUE 
AND EXPENDITURE include transfers and from certain non-budgetar 
accounts. Net changes in these accounts, together with other non 
budgetary transactions not included FINANCING, are shown 
NON-BUDGETARY RECEIPTS and added to or deducted from the budgetary 


deficit surplus reported Canadian sources. Transactions the 
Old Age Security Fund are excluded, except for net deficits; these are 
included expenditure. ADVANCES THE EXCHANGE The 


BALANCE OF PAYMENTS OF CANADA (In Millions of Canadian Dollar 


First Half 


1952 1953 1954 1954 1955 


Goods and Services’ 395 390 459 ait 
Exports, fob 4 2 4,108 1, 2,065" 
Imports, fob 4.074 991 2.00% 
Foreign travel: credits 275 2 2 Ks 2 
Foreign travel: debits 41 a2 164 19 
Investment income: cre 14 144 
Other (net 61 thy 

Private Donations 23 

Private Capital 21 iM 532 343 212 
Foreign direct investment in Canada $46 126 6 171 160 
New private Canadian security issues 16 29 417 67 126 
Retirement of private Canadian securities ! 134 ‘ 
Transactions in outstanding securities v4 " 62 17 
Other long-term capital ae 
Short-term capital 440 174 

Official Donations’ 16 25 4 

Official and Bank Capital 43 1” 

Long-term capital 
Repayment of loans extended 

New G ernment iasues and retirements et l 

hort-term capital 

Liabilities ‘ ‘ 6h 
Fore assets (increase 133 4) 
Monetary gold (increase — ) 44 : 


Net Errors and Omissions’ 


Half year figures are not entirely comparable with annual data; footnotes show differ 


da and services exclude ex solr v jn and de 
$246 n for 19 for 
s from that country ed 
¥ and services ‘New iasues and retirements nment 
securities e included with corresponding trans Trane 
actions in outstanding ( anadian Government se om are ir . 
other outatanding securities * Certain a rf movements apite 
and official 4 bank short-term capital are included with ¢ apital 


' Net errors ard omiasions are included with private short-term capital 


Exchange Fund finances its fore 
or repayments to the Treasury 


and Exchange Fund are exclud t non-budgetary receipts and 
from deficit or surplus and shown 1 tem, which together with deficit 
and surplus, requires governn ng s Net Non-Budgetary 
Receipts include government repa ent lomestically 


and abroad as follows (in millions of Canadian dollar 


1937 194m i950 1951 1952 1953 
Net domeat nding ‘ 


The net borrowing and debt data do not account for notes held by the 
IMF and IBRD. The cash portion of changes in Canada’s subscription 
the IMF and IBRD net foreign lending Data 
foreign borrowing do not agree with the increase in foreign debt in 1949 
and 1950 owing to the assumption of the debt of Newfoundland and the 
transfer certain securities from the Securities Investment Account 
the Sinking Fund. 
domestic borrowing 1949 and 1950 owing the writing off depre 
ciation the Securities Investment and the security 
transfer mentioned above 


National Income: The data are as collected by the UN, but reassembled 
for show the relationship between the national income and other 
IFS data. For this purpose the accounts have been regrouped to approxi 
mate in the first three entries the gross inflationary factor the ex 


surplus, the government deficit, and private investment The Export 
Surplus as reported here includes g ods and services, including net factor 
income from abroad, and therefore almost equal the balance 
goods and services as reported in the balance of payment Phe Govern 
ment Surplus reported here is measured by the finance the government 
received, 


, the national income entry Net Borrowing. Government 
Revenue is the sum of all other current and capital receipt items in the 
national income presentation The surplus appears larger than that 
reported the Government Finance data for some years but owing 
to the difference between fiscal and calendar years, the two seta of data 
cannot directly compared. Government Transfer Payments including 
subsidies and Foreign Aid Expenditures are subtracted to reach, ex 
cepting for errors and omissions, the GNP total 


CHILE 


Exchange Rates: Currently rates and 200 pesos apply moat 
export proceeds and rates of 303, 208, and 110 to most imports. Addi 
tionally, there is a free rate applicable to touriam, non-registered capital 
movements, and the proceeds of fish exporta and there are compensation 
arrangements under which export proceeds of several commodities (moat 
importantly wine) are sold to importers of certain non-easential com 
modities Local needs of the foreign copper companies are met by 
buying pesos at the 200 rate 


March 1955, the 200 peso rate was the most important single 
export rate but « compensation and mixing arrangements were wide 
spread In March 1955 the preferential treatment accorded exports 
under the compensation and mixing arrangements was made more 
uniform by discontinuing 1 t of these practices and establishing effec 
tive rates ranging from 240 to 360 pesos per dollar. In June 1955 thia 
range rates was abandoned favor single rate 300 pesos 
From that time to date various goods previously receiving the 200 rate 


have been shifted to the preferred status and since August 1955 the 


rate has been the most important export rate 


November 1954 the rate 
conducted under « compe 
200 pesos per The 


wr t transactions not 
was changed from 110 


tained, however, for the 


import of sugar, wheat, petr biot ind medicine 

tea, raw cotton, and hice rate of 460 pesos was 
fixed for most goods pre der the compensation 
ystem. At about the same wv exchange at the 110 
rate were limited to sugar, ene, and government 


ports cattle and meat 


160 rate was changed to 


sly conducted 


194" 949 1950 195) 


National Income sof Peaos 

A Al I a] i4 

‘ ent Kevenue ‘ ‘ 4 

lane G Tre Pa ‘4 ‘ 

For further nots eple ber | it 


tal weight of the export index an mm holdings with periodic advances from 2 oe 
transfers between the government 
5 
4 
ition arrangements 
at the 203 rate was shifted to the ii rate a. po 
912 
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COLOMBIA Continued from Country Pages CUBA 


The peso data on the Value of Gold Pr ed represent volume 
valued at the gold export rate, and hence ind te the px proceeds to Exchange Rates: The peso } eT t parity with the I | ir 
gold producer The dollar data represent gold pr iction Vv ied at except for the period 195 14] A ‘ f ex ange are ibject toa 
365 dollars per ounce tax of 2 per cent eff f 19 Annual average { the 
exchange rate for the per 
1.109 
sThe Volume and Price indexes of exporte are « ed by 1, 028 
lL, ox of coffe« nd petrol ext t th 194 I ealfte 
weight In 194% the coffee exchange rats the re hat of other Ik , er n rat for tr tatiat re 1 mm per d ur for 
prine l exportea and hence the eights me ed 1 r 193 nd 1.00 for 194 i thereafter 
ld be equal. The development of 1 t rate ] ever, 
makes necessary measure the price index both Gold and Foreign Exchange: Foreign ilmost lollars 
dc The d f 1 petrol sre unit erived nd ir ile me y-ter ) ), 36, and 501 id irs in 
and 4 re and the // volume 1950 through 19 reapective 
lume and avera l of export of the Tre ir aD hy 
the I evre ndex tern bligat ‘ r ur 
to 19 | price } the I Data aj ate 
cofles 1 the ein t as owing to the g ment 
e af etroleur the ‘ ndex « data rey rted from irce 
tends t be ich wer t n the th 194% H for by the f g-term 
ever. the ¢ } rele ‘ f a Net is Cuba's 
a unit value derived fr the export stat } ent t ng e., Cut 4 
for the penalty exp from 1951 through ection not the 
ence offset after 19 difference between tl represent ré 
the sums that Cubar raw 
IF@inder Monetary Survey: A nsolidation of the National Bank after the 
beginning its 1950, and, prior 1950, the foreign 
the Tre and the Deposit 
+444 . ne Banh ure Cuban-owned banks (46 at the 
195) ‘ yn-owned bank In 1937 the foreign-owned 
the banking business but the Cuban-owned 
i throughout the period and presently have 
The index of import volume | 1 Laspevres ir vith 19 vateht ASSETS represent those shown in terms of dollars in the gold and foreign 
beginning ind 1937 exchange sectior The data MONEY include the monetary liabilities 
the National Bank the private sector, and demand deposits with 
= Deposit Money Bar ble ( pesos. As published in Cuba, 
in | ne hep usd irs were egal tender. Cuban estimates of the circulat of 
purchases and sales in 1953 Phe other dollars are shown under [elated Jat The are made fromr 
monetar gold, when converted the mports and exports through banks, but since the 
ot - harang the ear-to-year change nm the lonetar ‘ roreigy account for the large inflow and outflow by Cuban and foreign t irl t 
assets cata the are unsatisfactor nd probat overstate the amount of US Cur 
rene n Cuba. Time Dey ta and [yh ts Payable in US Dollars with 
National Income: The data are the but reassembled Dey Money but Currency circulating Cuba, 
for [FS to show the relationship between the nat al ime e accounts neluded in QUASI- MONEY 1 the early part of the period these Deposit 
and other data. For this purpose the accounts have been regrouped Payable Dollar for the most part ney, indicated the 
to approximate in the first three entries the gre nflationary factors data on debit Int . f Pe 
the export surplus, the government deficit, and private investment 
The Export Surplus as reported here includes goods and services, ir Parebl Pareil 
ayahbie aya ayahie ayahie 
cluding net factor income from abroad, and therefore t equal in Pesce in Dollare in Pesoe in Dollare 
to the balance on goods and services as reported in the t e of pa 1987 t ik 19f é 133 
ments. The Government Deficit reported hers measured by the finances 1948 195) 744 
the government received, i.e., it is the sum of the nat al ir e entries 
Net Borrowing and Net International Transfers Received. Government j : 
Revenue the sum all other current and capital int receipt GOVERNMENT includ Deposits the 
in the national income presentatior (,over? ent Transfer Paymenta Government and its agencies wi yal Bank and the Deposit 
are subtracted reach the GNP total, These are interest the goverr Money Banks, including those and those payable 
ment’s debt, subsidies, and other transfer pa ent f the government US dollars and currency holdin, Desits are monthly totals 
and averages monthly tota Demand Deposits and 
Government Deposits with Dey Debits deposit 
mone ghtly overstated ans vernment deposits slightly 
underst 1. Debits to Other Der ich comprise an element of 
both type { ley ts are ided to bits to depo it money 


BALANCE Dollar National Bank: Data prior 1950 refer the Treasury. Treasury 
abilities consisted the Note Issue and the counterpart consisted 


1950 1951 1952 1953 1954 Gold and Foreign Exchange, and lver carried at a monetary value 
Goode and Services 19 4 01 39 3.3 3 Upon transfer of the note th J | Bank the silver seignorage 
Eaporta, 159 8 ‘ was carried as a n the n JFS the market value of 
ta, elf : the silver is an Unel ed include the Treasury Coin 
Other asued Monetary Liab tting entry Claims 
Government 
Private Donations 37 15 19 
Private Capital a4 Th . 161 431 Deposit Money Banks: Al! banks « pera gy in Cuba Prior to 1950, 
ones & fifteen foreign and Cuban-owned banks account ng for more than 95 
per cent total bank assets. The with the 
Official and Hank Capital ‘2 19 0 ,7 193 3 Ni ial Bank. Savings deposits at less than 30 days’ notice are in- 
Amortization and other » 4 ; + : 4 SAVINGS DEPOSITS 
Interest, Prices, Production: As an 
oe te (net ‘ ing abr ond } na tins 
Other lial ‘ the yield to iturity end per | 
Other foreign asseta New York ted na re 
+t, 
mary July 1954. Callable 100 any 
Fo! per annum starting in 1951 and rising to 2.75 in 1959; interest dates 


= 
3 
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BALANCE PAYMENTS CUBA (Jn Millions Cuban 


1950 1951 1952 1953 1954 
Goods and Services 61.4 0 43.2 100.7 54 
Exporta, ar ‘ 2 468.9 
Imy ta f 14.9 64 1 618.2 
Trane n (net 59.2 J ‘ 
Invew ent et 4.0 44.8 1.5 4 
Private Donations 36 2.48 1.5 31 1.2 
5 Private Capital 9.1 i935 17.0 2 120 
Official Donations 
Official and Bank Capital 4.5 36.4 64.2 20.1 70.1 
Long-term capital 
Official loans 
Portfol irities 2 a? 
Short-term al 
Liabilities 2.1 19.8 
Holdings of US currency (increase —) | 9 19.9 ‘ 
Other foreign assets (increase a9 9 9 12.8 112.0 
Monetary gold (increase 28.1 40.0 a 
Net Errors and Omissions 48 40.7 40.5 65.4 75.5 
Includes sales of silver etock by the Nat Bank (1 pesos 19 64 
ca ea nidos Ha ‘ f 


June and December 30. Since 1948 price has been above call 
and the vield to next call date ha been negative Prices: The Wholesale 
Price index unweighted average prices foodstuff 
materials, and semi-finished goods. The Cost of Living index begins in 
September 1954 It is linked at 1953 to a former index of retail price 
foodstuffs 1937 entry refers July/December 


IStulls, 


International Trade: The total value exports and the commodity 
export values have been adjusted as follows (illustrative year 


Faports 
1937 1944 1952 1955 
Custome total 186 710 A765 640 
Sales of Iver Stock 1! 16 
Valuation Adjustments 2 14 2 
IFS Total 188 724 644 669 


Exports include reexports; imports include direct imports for home use 
plus entries into customs warehouse Cuban SUGAR 
prices different level and period-to-period change. Sugar sold 
the sold under the quota system prices determined the 
price which most years has been much higher than prices 
for sales other markets. Domestically, trade controlled the 
Cuban Sugar Institute allotting the quota among exporters 

roughly equalize average prices received individual exporters 

The absolute prices 96° sugar fob Cuba for use the United States 

and for use elsewhere (the data from which the indexes sugar prices 


are made) were follows cents per pound 


= 


1937 1945 1949 1950 1951 
Sold to t 2.34 4.64 4.95 6.09 6.07 6.4 
Sold Elsewhere 1.13 4.2 4.16 4.97 6.68 4.1 4) 


Since sugar constitutes about 85 per cent of Cuba's exports and since the 
difference price between sugar sold for use the United States and 
sugar sold for use elsewhere large and variable, separate figures for 
sales the United States and elsewhere are given for the value and 
volume series as well as for price. The separate volume figures for sale 
to the US and elsewhere combine raw and refined sugar and molasse 
proportion their relative prices The figures 


erage 
sugar prices and for the volume all sugar exports are both Laspeyre 
indexes combining with 1948 weights the il lexes for sales to the 
“at aif 4 where Fr the il at erie Paa he 
indexes of export prices can be caluculated as unit value 
1937 1944 1949 1950 1951 1952 1953 
Sold to the I 50 1 96 9 1} 101 on 
These unit value indexes differ from the indexes export prices 
they are affected by change in the relative price and quantitis if 
different sug old to different igh the 
prices each period the shipme other 
hand series the sugar price 
relative prices and with 
equal weights for each month export 
necessarily measures primarily sugar price unit value index 
derived from the data exports and the volume index export 


The volume index is a Fi 
are measured with weigh 


and preceding year's va 
and volume index assur 
for changes quar 
sugar | lin twor 
repre ent the pr ict « 


price ir lex is therefore not a measure of price change but a mea ire of 
average realization per unit f j i, and the apparent | ‘ hanges 
that the index suggests can lie outside the range of change of the price 
of sugar i to either the | or elsewhere Entries for 19 f the 
trade indexe » marked refer to the average 19 ’ 


BALANCE PAYMENT 


The trade entries agree with /FS data 
National Income: The National Income « est ted f wa (in 
ns of pesos 
1937 1945 1949 1950 19st 1952 195) tose 
aia 1,451 i 1 me? 


DENMARK Continued from Country Pages 


price indexes are made, are the ratio between the slue and the tit 
export They do not agree with the prices published in the t e of 
Prices of Major World Trade Commodities which refer to « tr ty ‘ 
with The indexes the Contract Prices with are 
1937 1945 1949 1950 1952 1968 
he index of Freight Rates refers to we charters for D p 
to and from all destinatior carr g coal, iron ore, pl | ite pyrite 
fruits, timber, grains, and feed weighted | the gro freight pr ool 
in 1938 and 1947 SALANCE OF PAYMENT Data sun irize the TM} 
Yearbook statement. Trade data IFS but 
amounts transit trade are ind imports and 


freight imports subtracted 


Government Finance A consolidation of Government accounts 


adjusted to approximately a cash accounting ba 
derived as a residual from adjusted accounts of revenue and the financing 
item The data on Lending refer to government loans to the private 
ector for housing construction. «The sum of ficit financing iter in 
1949 is larger than the deficit | 102 mi mn kroner, representing a 
transfer to the National Bank (not ir ided in exp ture to er 
the Bank's devaluation loss on payment agreement a nt The data 
on net borrowing and debt account for Occupation A: ints at the 
not account for notes held the IMF and IBRD 
447, the Kr er Debt figure include a debt payable in 
foreign curren il inting to 66 m mn Danish 
Currency Debt figure for 1949 for 

of r n kroner owing to the krone deva 
National Income: The data are collected the but reassem 
bled for // to show the relationship between the national income 
accounts and other // lata. For tl purpose the accounts have been 
regrouped to approximate in the first three entries the gr inflationar 
factors: the export sury the government deficit, and private invest 
ment. The Export SURPLUS here cludes g is and services, including 


factor income from abroad, and therefore differs from the balance on 


yoods and services in the balance of payments by net investment ir 4 
The GOVERNMENT reported here measured the the 
governme! 1, i.e., it the im of the national ins e entrie 
Net Borr Net International Transfers Received. Government 
Revenue | of all other current and capital ace int receipt ite ‘ 
ment Defieit plus 
Government 
‘ ent transfer 
deducted to reach 
DOMINICAN REPUBLIC 
Population: 1.6 million in 195 2.4 nin ilo 
Exchange Rates: The Dominican been with the 
dollar since its introduetion October 1947 
Gold and Foreign Exchange: holdings are 
t-term obligations held for I) nican account im re ted all 
} n the I Prior to 1950 de re teri 
‘ re 
bas ure 
are rted iy 
tices 


ges P 

i 

er index in which changes from year to year a 

representing a geometric average of the irrent oon 

1¢ data. Deriving the price index from the alue a a0 

ies that changes in the value index unaccounted a 

changes prices and changes the share The IMF entries represent resources made ble IMF and not 

total exports sugar going the and elsewhere. The export the sums that the Republic may dra 

91° 

21 


BALANCE OF PAYMENTS OF DOMINICAN RePpuBLiK In Millions of 

Dominican 

1960 1961 1962 953 1964 

and Services 2 7.2 46 
ta, fot 119 116.8 

Imports, fot 6.9 4 
Traneportation credits 4 1.4 
Traneportation debite 4 92 
Investment income (net 18 2 14.4 ‘ 1 
Private Donations 16 16 1.4 
Private ( apttal 12 74 2.3 16 66 
Official Donations 5 3 
Official and Bank Capital 54 iz! 6 i4 16.1 
tterm capital 

Lie tiew $ 4 

Monetary gold (increnne 
Net and Ominsions 16 2.9 12.1 

Includes changes in pu holdings of t ency 

Monetary Survey: consolidation the accounts the Centra 
Jank, the Treasur coin i ie, and the Commercial Banh I In the 
second and third quarters 1953 amount Centr Commer 
cial Bank CLAIMS ON THE GOVERNMENT were repaid, partly through the 
use Government Deposits but mostly the Government 
owned shares in the Agricultural Bank and in a Commercial Bank. Cen 
tral Bank the Agricultural Commercial 
Janke therefor represent at that date most! capital subscriptior 
Assets Liabilities ia the sum of the eo parat le ter n the ectior 
below plus the Treasury coin issue and less clair between the Central 
Bank and the Commercial Bank MONEY comprises the Monetary 
Liabilities of the Central Bank (all in the form of currenc to the Private 
Sector, Treas iry Coin held by the Private Sector.and ¢ ht De ta with 
Commercial Banka. 1 1937 data include 2.69 1 lion pesos of US currency 
comprises Time and vings Deposits 
with the Commercial Ban} Data for Unela fied Assets and Un 
Classified Liabilities beginr ng January 1954 include the Central Ban} 
component only (see note to Commercial Bank section BANK Dent 
are monthly totals and averages of monthly totals of all debits to Sight 


Deposits with the Commercial 


table analyzing Money Supply Origin 


The Central Bank compile 


and Creating Ir titution. This table reproduced below n millions of 
pesos In this table, Money Supply includes Government Deposits 
1944 1949 1950 1961 1952 1953 
Money Surry 41.09 ‘19.19 24 76.7 
Eaternal (Origin 22.8 22. 62 37.67 
Government 6 47 wn 1.08 1.12 
Central Hank 16.08 20.61 2 29.49 
Commercial Hanks 5.86 6.8 6.04 f 4.49 7. 
Internal Origin 18.90 26.24 4.79 44.20 
Government BA 1.08 11 
Central Hank 6.7 7.46 7.08 6.42 9.26 13.08 
Commercial Banks 17.938 22.78 +. 87 “4% 
Money supply than Foreign Assets the 


Fore ign Assets 


irvey because the Commercial Bank comp« 
On the other hand, the Centra 


ia the r Net 


culation in 


cludes under “government” one-half of the Treasury coin circulation on 
the reasoning that the import cost the coin estimated equal half 
face value. Factors Internal Origin represent the difference between 
Foreign Assets, defined, and Money Supply, including government 


deposits Thus, in effect, all non-monetary liabilities of the banking 
system are netted against domestic asseta in the calculation of Money 
Supply Internal Origin 

Central Bank: The FoOReIGN Assets are the same as those report 
in the Gold and Foreign Exchange section above I See Monetary 
Survey {xnecta ~ Liabilities is the total of the balance sheet items re 
ported the Central Bank leas the National Currency Subscriptions 


IMF and IBRD. The Monetary BANKS 
include US dollar deposits, pened in January 1955 

Commercial Banks: The ercial Banks comprise all banks the 
Dominican Rey other than the Agricultural and trial Bar 
a mortgs lending institution. The data are in part « led by the 
Central Bank for /FS, in part taken from the Monthly Bulletin of the 
Central Bank, and in part from the Annual Report of the Central Bank 
The ForeIGN Assets included in / FS are gross holdings rather than the 


net holdings reported in the Monthly Bulletin. 1 See Monetary Survey 
Casn includes US dollar deposita with the Central Bank CLAIMS 
ON OFFICIAL ENTITIES include obligatior of the Agricultural Bank 
held by the Commercial fanks A ane ul ‘ is up to the 
end of 1953 derived by /FS f{ the Anr ite port It the total of the 


balance sheet rex each bank le 
million pesos the end 
million pesos at the end of 19 


in the banks’ balance 


items 


sheets 


216 


INTERNATIONAL FINANCIAL 


they have been estimated 
are compiled for IFS by the 


the 


ets for the period 


im of the asse 


after the end of 1953, 


hown JFS that 


Central Bank (i.e., allowance made for unclassified items). The 
Assets the end 1953 amounted million pesos 
are the Sight Deposits Payable Check recorded 
data. GOVERNMENT Deposits include deposits munici 
palities, and government agencies 

Prices: The wholesale price index refers the prices Home and 
Import Goods. covers mostly foodstuffs. The wage index refers 
daily rates unskilled workers manufacturing industries 


ata for exports include export duties 

1951 cover dutiable merchandise 
65.3, 46.0, and 43.6 1948 through 
imports include direct imports for 


International Trade: The value 
4s Available import fig 
ly 11.7 nillion pe 


‘ports 


ires prior to 


sin 1937 and 


lude reexports; 


ne 


home use plus entries into customs ware houses 
Sugar exports include sugar and molasses, combined the 
Volume Index Sugar Exports with their 1948 value weights. The 
refers the unit value raw sugar exports. Coffee 
roasted coffee whose value varies from one per 
Raw and roasted coffee are combined 


{ coffee exports with 1948 value weights. The Coffee 


rice ir x refers to the unit value of green coffee exports Cacao 
cludes chocolate whose relative importance varies from per 
cent recent years. Cacao and chocolate are combined the 
volume index with their 1948 value weight The Cacao price index 
refers the unit value cocoa bean exports. Tobacco values include 
negligible amounts manufactured tobacco. The volume and price 
ndexes exports refer leaf tobacco. The general index 
Volume Export computed IFS, combining the four export 
Laspeyres with 1948 value weights The 
Export Price Index cor Laspeyres index com- 
bining the four prices listed with 1948 value weights. The four com- 
modities cover about per cent total exports. Nevertheless, the 
measurement of average price difficult because of large changes in 
the relative prices the four commodities. calculations the 
average price of exports made from the same data would give the 
following indexes for 1953 1948, 1950, 1953 weights were used 

1953 the base 1948 with 1948 weights 

aad 1950 weights 105 


milar problem volume index 


The 


are summarized from the IMF 
ade entries agree essentially with those 


BALANCE 
Yearbook staten 
im IFS 

Gross National Product 414, 435 and 471 million pesos 


1950 through 1954 


ECUADOR Continued 


Country Pages 


Gross National Product Industrial Origin: factor cost (in 
millions sucres 
1950 1951 1952 1963 
Agriculture, fishing 2,565 2,704 3,327 
Mining and quarrying 150 149 161 162 
Manufacturing 1,065 1,247 1,844 
Construction 180 222 248 
Transportation, communications, utilities 447 401 450 477 
Wholesale and retail trade 678 716 859 KAS 
Ownership of dwellings 634 549 579 608 
P and defense 187 394 428 17 
Other services 804 
Net from abroad 177 147 306 286 
Total 6,434 6,810 7,771 8,161 


National Income: The data are collected the UN, but reassembled 
for show the relationship between the national income accounts 
and other For this purpose the accounts have been regrouped 
approximate the first three entries the gross inflationary factors: the 
export surplus, the government deficit, and private investment. The 
EXPORT SURPLUS reported here includes goods and services, including 
net factor income from abroad, and therefore almost equal concept 
the balance goods and services reported the balance pay- 
ments. The source the differences between the two sets data for 
1951 and 1952 not The GOVERNMENT DEFICIT reported here 
measured the finance the government received, i.e., the sum 
the national income entries Net Borrowing and Net International Trans- 
fers Received. GOVERNMENT REVENUE the sum all other current 
and capital account receipt items the national income presentation. 
The Government Deficit plus Government Revenue equals government 
exper Government expenditure includes, but GNP does not 
include, government transfer payments including subsidies. Hence, 
these items educted to reach the GNP total 


S data 


diture 


are « 


the volume index 

See notes to Ecuador for I 

| 

co) 

Reserve Accounts (0.29 

as deductions from assets 

As data are yet available on the Total 
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FINLAND 


BALANCE PAYMENTS FINLAND Billions Markk 
First-half 
1952 1953 1954 1954 1955 
Goods and Services 13.40 11.91 12.53 1 94 3.89 
Exporta, fot 13 131.4 156 69 64 00 2 90 
Imports, cif 182 84 —123.56 —150 ) 
Transportation (net 9 87 9 08 494 7.30 
Investment income (net 2.82 2.36 2.44 Ral 1.15 
Other (net 2.74 2.92 1.16 23 “4 
Private Donations 33 32 33 i3 16 
Private Capital 4.07 78 6 5.09 7 45 
Official Donations ~ 
Official and Bank Capital 19 99 12.24 16 63 5 46 2.07 
Long-term capital 
Foreign loans (net 66 l 2.09 1.64 
Other 15 16 1 68 
Short-term capital 
Use repayment IMF resources 1.04 1.04 
Payments agreements (net 6.92 71 2.2 ne 
Other tliat ties 1.95 2 1.41 16 
Committed assets (increase KS 1.67 6) 00 v2 
Other foreign asseta (increase 6.2 12.944 
Monetary gold (increane 1.12 1.16 
Net Errors and Omissions 5.37 77 2.77 1.74 1 65 
' Reparations Drawings on loans received leas non contractual repayments 
International Trade: Data include the following amount repara 


tion exports between 1948 and 1952 


1945 
11.6 


1949 1950 


12.2 7.9 


1951 
12.4 


1952 

The distribution exports commodity does not include exports under 
reparations. Series export and import price indexes are unit value 
indexes taken from trade returns. The series indexes are averages 
export and import commodities the wholesale price index. 


1937 1945 1949 1950 1951 1952 1953 1954 
Nationa! Income Billions of Markkaa 
NATIONAL INCOME 28.4 305.5 921.2 4194 2 ¢ 652.4 
Groas NATIONAL PRODUCT » BOLL 802.6 
Export Surplus (goods @ services 458-194 112 
Gov't Deficit or Surplus ( ) 6a 5 ~63.0 
Private Investment Expenditure 19% 
Private Consumption 432 
Government Revenue 247 
Leas: Gov't Transfer Payments 
Leas Reparations, ete 12.0 19 
For further notes see September issu 


GERMANY: Continued from Country pages 


amount sufficient equate assets and 
liabilities its first balance sheet. Equalization Claims are essentially 
government bonds, and the Monetary Surveys they are included 
Claims the Government 


FOREIGN ASSETS the Monetary Survey and the Central 
section represent the counterpart the gross, rather than the net, 
holdings gold and foreign exchange 


CLAIMS THE GOVERNMENT: Data include Claims and 
claims all levels government and some government agencies 


MONEY comprises the monetary liabilities the Central Banks the 
Private Sector, Treasury coin circulation banks, Private 
Sector holdings Sight Deposits with Deposit Money Banks and 
Deposits with the Postal Checking System, and all Sight with 
Installment Credit Institutions 


outside 


Deposits of the Allied Agencies are 
included Government Deposits and not Money. data 
Money agree with those the Monthly Report the Bank the 


German States called and Coin Circulation and Sight 


of Business and Private Customers.” Prior to 1953 the note circulat 

West Berlin excluded. QUASI-MONEY comprises Time 
and Bond and Loan liabilities of the Private Sector with Deposit Mone 
Banks, Post Office Savings Deposits, and the Quasi-Money liabilities of 


Installment Credit Institutions 
and to the types of institution in« 
the liabilities of the s 
and Quasi-Money, but 


Owing to the nature of German bar 
luded as banks in the Monetary Surve 
stem must be divi led, not only 


liabilities held by 


between Mone 
the community as long 


assets must also distinguished. These last are reported JFS the 
CAPITAL ACCOUNTS. The line between these and Quasi-Mone neces 
sarily somewhat arbitrary, e.g., long-term assets of the community held 


in the form of bond and loan liabilities of the banks 


ire Clase 


Money. The Bank the German States publishes the accompanying 
statement of the Factors Determining the Volume of Money (in millions 


of Deutsche Marks 


1951 1952 1953 

1. Lendings of the Banking ster +42 +7, 954 +10,461 

2. Seigniorage +206 19 +111 

3. Net purchases (+) or net Sales of Foreign Exchange +2.062 +3.108 +3484 

4. Change in Counterpart Funds held in Central Banks 24 +448 +358 
5. Accruals of Medium and long-term Funds at (Credit 

Institutions 4,965 8, 068 10,147 

6. Other Factors 1,088 016 

Net Total Effect on Volume of Money $3,305 +2,678 +3,396 

1. Note Circulation outside Hanks 41,416 + 1,098 

2 ght Deposita 

a. Business and Private Customers +1,685 +701 +071 

b. German Public Authorities +468 + 806 +1, 084 

ec. Allied Agencies 112 


The data this table generally agree with except that the domestic 
assets of the banking system are not divided between those representing 
claims the government and the private sector the economy 


BANK are monthly totals and averages monthly 
debits sight deposits the Private Sector and the Government with 
Deposit Money Banks and the Post Office 


Central Banks: A consolidation of the accounts of the Bank of the 
German States and the State Central Banks. The former was established 
in March 1948 to coordinate the activities of the State Central Banks 
previously established While the structure of the system distributes 
central banking functions between the Bank of the German States and 
the State Central Banks, the latter implement policies determined by 
the Bank of the German States. CLAIMS ON BANKS: The Monthly Report 
of the Bank of the German States classifies the asseta of the Central 
Banks both by original debtor and by last holder That ia to say, 
assets bought from received collateral from Deposit Money Banks 
and Related Institutions are reported one classification Claims 
the Government the Private Sector, appropriate, and second 
classification as Claims on Banks. In /FS these items are reported as 
Claims Banks and their counterparts are included the the 
Deposit Money Banks and Related Institutions as Claims on Govern 
ment Claims the Private Sector, The differences 
between the | ire shown in the accompanying t ible for the 


two analyses 


end 1953 millions marks 
Last Holder Original Debtor 

Foreign Asseta 12 12 
Claims on Government 65,041 6, 
Claima on RIA 226 208 
Claima on Private Seetor 196 2,786 
Claima on Hanke 1,215 128 
Total of Classified Assets 17,909 17,627 

Difference (Presumably included in “Other Asseta’’) 242 


Deposit Money Banks: These include the Commercial 
Savings Banks, the Indu il and Agricultural Credit 
the Mortgage Ban! the Central Giro Institutions, and m 
other credit in In the last group the Supra Regional 
Institutions with Special Functions These account for a large part of 
the Government Lending included the liabilities the Deposit 
yh 


Hanks, the 
tri Cooperatives, 


ineous 


titutions are 


inds 


Money Banks. Their t Deposits are very small and they probably 
not fit under the usual definition Deposit Money Banka 
Probably the Mortgage Bar ind Giro Institutions alao do not fit 
under that definition No data are availa for ibsidiaries of fore gn 
banks 

Interest, Prices, Production The Diseount Hate of the Central 
Banks is the rate at which they discount eligible commercial paper and 
small extent, also Treasury Bills, for the Dey Money Banka, 
Most of the amounts shown as Claima on Banks in the Central Banks 
section represent such discounts Diseount rate (in per cent annum 
and dates of establishment 
June 21, 1944 4.0 Aug 21, 1962 ‘ 
May 27, 1949 ‘ Jur 
July 14, 1949 ‘ June 11, 1968 
Ma », 1962 Aug 4, 1954 


The Call Money 


Rate 


interbank lending (Quotations 
are unweighted averages of the upper limita of weekly quotations in 
Frankfurt Owing to the use of period average the quotatior ire not 
atrictly comparable to the end-of-period discount rate As an indicatior 
of the long-term domestic rate of interest the eld to maturit of 4 
selected 4 per cent Mortgage B nda of private banl qu ted Data 
are unweighted averages of daily quotations. As an indication of the 
cost of borrowing abroad, the yields to maturit end of period) of an 
issue of dollar bonds in New Yor terling bonds in London, and Swias 
frane bonds in Zurich are quoted. The dollar issue ia callable at 105 and 
the sterling and Sv frane issues at par on any October 15 for sinking 
fund only. All issues have been adjusted under the debt idijustment plan 

f 1% sIn August 1955 the price of the a frane 1¢ was above 
call; yield to next call data 4.41 sData for 1997 are quoted under tern 
of origina ie (7 per cent coupor maturing in 1949 For the dollar 
ind a franc jes the 1937 data are current eld 


4 
4 
= «: 
i 
du 
eid 
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SHarne End fy nth prices on even exchar for the BALANCE OF 
quarter ind annual! data erage ire ma { the taforther th 
in each calendar quarter or year. The index re weights by the value 
shares outstanding. Mortgage bond yield and share price data for 
194% are Jul December erage f 
‘ 
we ght representing tot 1950 4 4 re 
tie pr luced A ont 4 ed Ihe yr ‘ 
manufactures 1 le from ther re iy ided the weight Hence the Private Donations 
Vv je of te {iy tr th Private Ca 
a apiia 
than once, but neer te fagr fur vit rer 
the total weight of orir ry nant Ir Official Donations 
mine output and manufactured foods and for 1937 
referto 14 The index of Producers’ Price {A ‘ refer 
to tA Official and Bank Capital 
rive ‘ mmar ‘ red tur 
we ght dat refert he no J the ear 1 the La 
| entry refers to 19 ; A weights erage of ‘ exe ( 
ance 
‘ 
The W ‘ x derive tatiat ong her 
of worke ‘ ‘ } 1 95 ver cent of ‘ ‘ ed f fur {eI 
ng al ‘ tior Payr re net af f 
deductior he index ‘ for bye f wor 
a hut ¢ for as nal rint . nd ‘ ted | ‘ ided in Net Errors and Omissions 
Propucti ndexe f Induetr Pr jet f Westerr 
té er larye ‘ ‘ or re M of the 
nere Ox] bie t? ‘ ‘ ‘ ent in the 
jlat of the re nd by the f that } the ‘ ow of 
J 
working ‘ ettied ndustr re ‘ ment 
ndex ‘ oil near er cent | There re, ever 
mar ‘ t probler of me irement more 
for 1 tar thar i the r per j i the deter ‘ 
equivalent tur nde far hetitute ent 
ter ere in use in nd ser ed t 1 therefore He 
nacceurate The } } ent W Cre the next t j 
former concentrated in the | ‘ t} } ‘ of tr e t 
these rar rowing serie re erwe hted take re eaent 
tive of larger here n the { the one ‘ He 
ter re ray yrowil nduastrise the j os with the t 
weighting error in these can affect the inde The « t { the of t price 
yener ndex wh rime nee 19 equ te r vreate that f 
the tot ox re ehicl ndt hine ‘ ent ed in the Bal ‘ or Pay 
shift fre tary to « lian productior che electr } VY earbe tate 
ery, optic nd lt (oor nent } e prod forme {4.2 Deut 
‘ neentrated t (jer @t +} agree with +} ‘ 
avnthetic rubber petr leu , and electricit nent } e produc tne he ll 
tion nereased rapidly during the post period industr ent 
i 
countrie nd , textiles, t nufact ed f letu ff ron ore 
mining 14 entries refer to 140% I'he lex of A tural P i 
Covernment re 
eighted by the nutritive e of the iter covered jt not 1 
» Ihe nts ex 
aaril re ire of production the « ene try for 7 , 

refers to 194 The ment index cover wage and lar IP 
earners in non-agricultural activitie Entry for 19 refers to 1938 I nuen . 

the n State 

International Trade: Customs data are adjusted for exclude 
from exports and import nts gold, governme 
ence between the lar 
haports Imports debt re rted here 
1950 1952 1953 1954 1950 1952 1955 1954 
4 nad ted it the for 
Leas Gold ‘ f government de 
; the Bank of the Ger 
tal 546 16 18 1,344 6 16,848 19 
as The data shown in the 1937 column are Ger n estimate f the value, a Foreign Grant 
volume price the share Western Germa West 
Berlir n the 1936 trade of Germar with foreign countrie The 19 by the x ernment 
total, the eat ites for Weat Ger t 1 the erived est tes for ‘ ng to the erat 
} t (,err were A n ‘ t | lé re ne 
the for te ly 
the 
Imports the interpart 
rer the Ke t 
tar purve Oy 
The 1936 trade value figure ¢ nderest ted wing to the ver was, however, call 
\ jation of the pre-war reicl Hence the ex 1 ir t nd Dsequent rece 

‘ he value 
than the wholesale price i cost of ng exe j t ‘ of de to the ¢ 

or those reex rte that } pre lv cleared f 
rt e direct imy for } 4 | le ivance 
estas rehouns rej ment 
the finance rece 
The indexes of Trade V« re nd Price eri A re cor tent progratr The D 
with the cuat value figure The v ime indexe I eyvre debts « q a 
ndexe eighted | l )unit value The price exe he Surve I 
indexes derived m the v re lexe nd the « t e data calendar quarter, ar 
218 


oF GERMANY (Jn M ns of Deuteche Mar 
q 
1951 1952 1953 1954 
605 2,339 4,053 4.019 
Hy ‘ l 4 
1 798 447 44 
t f t e transa ‘ id ex ts 
the change from the base year each date 
Bass ‘ not me ire changes from one period to 
it there | heer ny change in the « tior 
ner Both the export and import lexes 
NT The dat ré immarized from the IMI 
per | d ir. The trade entries essentially 
chief difference being the subtraction 
Pet scr r ports to put them on an fob ba for the 
Data represent the cash accounts the Federal 
% sees 1 in the b of the Bar of German tate 
Be Ae the transactions of the Post Office, the Federal 
irance Funds, and most autonomous agencie 
nd banking statistics consolidate the Bank of 
the State Central Banks and since the entries for 
Eee nd government deposits refer to all levels of 
nnot directly compared. However, the differ 
cash balances and small redemption 
ee ae the sr ler increase in cash and larger redemption 
ote a ry Surve n large part explained by the netting 
Pree gainst equalization claims in the ccounts of 
n States 
ae ai ceived and Net Deposits to Counterpart Funds 
ties ot etween these two lines me ire finance received 
equired made available the government 
Bay aL nve re irces and not domestic finance and was 
dey ts to counterpart fund In the case of 
Ger n State Iministered the counts, and 
when released, were gned to ar itor ous 
igat tion Loan Corporatior See note to the Mone 
wan uae to t ng and sin r problems, the government 
oe pon to make advances to the counterpart fund 
Bees? terpart fund Net deposits to the counterpart 
figure, are smaller when the government 
See ee ence between the two entries therefore me ires 
required made ble owing the aid 
a Fees ae e Mark Debt figure refer to nev neurred 
are reported the end the fiscal year 
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National Income: The data are collected the but embled BALANCE PAYMENTS 
exper ires, it not ble to determine the nat me ire Goods and Service 165 45 “4 
ment parable to the deficit in TFS ¢ ‘ ent finanes 
possible to measure the gr nflationar facts Ex + 
the government deficit, and private investment Export Private Donations 105 
reported here includes net factor ine e fror br 1 and hence, on Private Capital ’ "7 7 
r rted in the f ment tum 
not agree s The national ine e figure for 1948 represents the J 
December figure, doubled I es entered the « n for 19 ‘ 
refer to 19 nd are in reich r} ! { 
ent coin issue and Deposit t i i 
! ment of the National Ba 
I The FOREIGN ASSETS after 1951 are the equivalent of the data in the Net Errors and Omission él itt i 15 “ 
ection above th the holdir of the National nk revalued in 
January 1954 and those of the De t Money Banks in August 1954 
They include the counterpart Board Notes circu ttl cut dia 
tion tf 195] 1.7, 16.9 $} and 1.1 n pounds f 1948 rt rhe value of t bout three-quarte 
thr 1951 CLAIMS THE GOVERNMENT include amount equ that cut 
Gove ent coin circul prior December Bas 
posit the 11, 22, 35, and 541 pounds year end 
r 1 } June ) ty he nreferahble 
f 69 1. ht be pre National Income Owing t the u 
‘ ler t direct ernment loans to the pr te ctor and t t 
"OVE re ‘ 
exner 
Syster ( nt ee notes on the account f the RLA ement that en the 1 of 
for the treatment of a related ble Mon} ons on Monet 
tary I es of the Issue rtment of the Natior nd the ‘ 
Currer ] rd to the Private Sector, Government coin in « ilat , 
nd nd ts with t Mone Qt I-MONEY 1950 1951 1952 1953 
of nth totals of debits to det nd de t f the Pr te ector ‘ at. Pe 
with Bar Net | 
Gove ent ( 
bank The Bank Israel commenced full central banking 
operations in December 1954. Prior data refer to the Issue Department . 
' of the National Bank prior to 19 1 the Ar o-Palestine Bank), that 
performed the note issue function only. The Banking Department of 
itional Bank, held a large part of the Cash Reserves of Deposit 
Ba ind thus, prior to establishment of the Bank of Israe PAN 
it not J ble proper! t separate the 1 netar institut 9 of JAPA . 
Israel between the Monetary Authority and Money Bar 1969 196) 1962 
The liability for coir le wv transferred to the Bar ind the Bar National Income . ve 
received cover a pror r note of the G ernment wu in eq 2 
The division Monetary liabilities between those banks 
and those to the Private Sector made fr the De t Money Bar ‘ 
data curret ind coin | ng Therefore prior to establishment i 
of the Ba of Israel it incorrect i i i that ert nt n Wa 
held wt by the Private Sector 
Deposit Money Banks: The Commercial Bar i Credit ¢ er ¢ 
cieti« nd r to December 1954 the I » De thes j p 1) 
Nat f ne t 
ror roceed vernmer dey t T ea t et 
( Prior to est f the Ba the ' le and Service i ‘ 1999 
that } e been show ‘ irate under CASH and ¢ led fr er nd 
Dey ( equent re j hilitis 
than total liabilitic Prior 1954 DemManp Dy 
{ re ent nf eign currer Private i 7) it 
‘rivate Capital MG 17.5 7 in 4 
rt Israc et the ens ¢ vate af Official Donations 156 1 ‘ 
IFSt ire et ‘ ‘ tor (official and Hank Capita 72 06 ‘ 13 ‘ 
data ‘ t ed t rié the ¢ 
f ‘ ‘ 
194 
cit ‘ ‘ 
ed by For ‘ te ‘ epte ‘ 
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MEXICO: continued 


1950 1951 1952 1953 1954 
Coeds and Services 125.5 104 2 107.2 4.7 
gold 
‘ creditea ‘ 
‘ detita 2 
debita 6.4 ‘ 
Private Donations 1.6 1.5 15 16 1.6 
Private Capital i416 143.06 “64 
(ither pr tal net 4 4 
National and private banks’ assets’ (net 17.4 4.2 ‘ i 7 
Official Donations 5.6 16 2.7 41 
(Oficial ( apital 207 2 32 0 54 
Long-term capital 
Kaport-Import Hank, and othe 
loans 2h ‘ 
(ficial repayments 29 
t-term 
Payments agres nte (net 14.48 11.4 
i Fund loan (net ( 
lime « ‘ ent of IM} ' 4 
Mone gold une 4 ‘ 5.9 
Net Errore and Omissions 19.3 24.4 24.3 29 5 744 
ling direct investment income payments, which amounted to $42.8 r nin 
sding 1 holdings 


Exports include reexports; imports include direct for 
use plus entries into customs warehouses 


The customs export values for metals and for 


tural products are considerably undervalued The undervaluatior 
according to Hank of Mexico balances of j iymenta estimates, in mil n 
Pesos amount 

1046 i949 1950 1951 1962 1953 1954 


The distribution of the revaluation is not available by individual cor 
moditi« 


The indexes of total trade are computed by the National Bank of 
Foreign Trade and relate to the unadjusted customs data. The export 
price index, therefore, cannot be considered as an adequate measurement 
of Mexico's export prices. Volume and price indexes are Laspeyres indexes 
with weights of 1937/39. The export index covers about 90, and the 
import index about per cent total price indexes for 
individual commodities are shown as the undervaluation of their export 
values results incorrect unit values 


Export values and copper comprise concentrates and bars 
the volume indexes of zine and copper are computed | IFS by com 


bining concentrates and bars Laspeyres index with 1948 weights 


NETHERLANDS: Continued from Country pages 


bonds. indication the cost borrowing abroad the yield 
maturity (end period) issue franc bonds Zurich 
quoted. million Swiss francs 1950 and outstanding June 
1954. Callable at par on any interest date beginning April 1, 1958. No 
sinking fund. Interest dates April and Since 1952 price was 
above most dates. Lower line quotes yield next call date 
Daily quotations Amsterdam Entries for 1937 
refer to 1958 


International Trade: Beginning 1954, customs data exclude gold and 
include silver. For earlier periods /FS data are adjusted to exclude smal! 
amounts gold exports and imports and include 
include only those that have prev cleared 
customs Imports include direct imports for home use plus 
withdrawals from customs warehouses 


unta of 


as imports 


The indexes of the Volume and Price of Trade are cor tent with the 
customs data value trade. The volume indexes are Laspeyres 
indexes weighted by unit values of 1948. The price indexes are Paascl 
indexes derived by commodity groups from the indexes of volume ar 
total value. Paasche indexes measure the change from the base year 
each date with different weights, namely those the current period, for 
each comparison. Hence, they do not measure ct ges from one period 
to the next to the extent that there has been any change in the composi 
tion of trade between those periods. Changes in composi 
cially likely affect the indexes for quarters and months. The data used 
for the construction the export and import indexes included about 
per cent the value exports and 1948 but only and 
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per cent, respectively, 1953. adjust for this change coverage, 
Paasche price indexes obtained for each commodity group are considered 
true measurements the price change all commodities belonging 
that group and the Laspeyres volume indexes for the group are ad- 
justed. The volume indexes are adjusted make the product the price 

ch group equal to the index of the total 
For alternative methods 
Entries for 1937 


alue exports imports for that grouy 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook. The export and import entries are smaller than /FS exports 
and imports owing the subtraction freight and insurance from im- 
ports and the deduction from exports and imports goods received 
for refining processing without change ownership 


Government Finance: Data represent central government cash ac- 
counts Net Foreign Borrowing includes drawings upon the IMF. 
Foreign Grants are measured gross payments the 
counterpart fund set under the foreign aid program. Foreign grants 
were intended to provide foreign exchange resources and not domestic 
finance and were therefore matched with deposits counter- 
finance ided the government when 
The Use Counterpart Funds 
Counterpart fund with increases 
gebraic sum this and Foreign Grants 
estic finance received by the government during 
Operations includes Changes Current 
with the government enterprises and some 
the balance of tax receipts collected on behalf of 
outpayments; 1950 also 
presenting the gain on government 
reign exchange resulting from the guilder devalua 
the settlement the claim 
cated during the war. Domestic 
pensation claims for war and flood damage. 


nent 
nen 


National Income: The data are collected the UN, but reassembled 
for IFS show the relationship between the national income accounts 
and other data. For this purpose the accounts have been regrouped 
approximate the first three entries the gross inflationary factors: the 
export surplus, the government deficit, and private investment. The 
Export Surplus reported here includes goods and services, including 
net factor income from abroad, and therefore almost equal the bal- 
ance goods and services reported the balance payments. The 
Government Deficit reported here measured the finance the govern- 
ment received, the sum the national income entries Net 
Borrowing and Net International Transfers Received. Government 
Revenue the sum all other current and capital account receipt 
items the national income presentation. The Government Surplus 
reported here much larger than that statistics for central 
government finance primarily because the government accounts the 
national income statement, while covering central and local governments, 
exclude the capital expenditures public enterprises, which are included 
Private Investment Expenditures. The data reported here govern- 
ment revenue are larger than those reported the Government 
Finance data owing the inclusion the national income data the 
revenues of local governments. Government Transfer Payments are 
subtracted to reach the GNP total. These are interest on the govern- 
debt, subsidies, and other transfer payments the government 
Data entered the column for 1937 refer 1938 


BALANCE OF PAYMENTS OF THE NETHERLANDS (Jn Millions of Guilders 


1961 1952 1963 1954 

Goods and Services 90 1,870 1,429 303 

Exporta, fot 7.023 7 684 & O38 8.31 

Imports, fot 4069 ~7 068 1'870 ~9 697 

Transportation: credits 714 KR2 1,009 

Transportation: de ta 478 489 609 

Investment incor ‘ 148 22 235 296 

(ither (net 542 631 626 
Private Donations 13 33 116 40 
Private Capital 201 103 23 254 
Official Donations aks 197 45 15 
Official and Bank Capital 436 2,196 1,429 759 
Long-term al 

Contra epaymente t the ‘ ‘ ands 273 

Other " “4 19 
Short-term capital 

EPU balance 200 

Payments and clearing agreeme 191 

Repayment of IMF res on 104 

Other lial ~ 131 26, 

Other foreign assets cane % ‘ 

Monetary gold ame 2% 
Net Errors and Omissions 150 7 186 173 


“he 
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NEW ZEALAND: Continued from Country Pages 


and price indexes not equal index the value exports. The 
volume index Lamb and Mutton computed using 1948 
prices weights. The indexes lamb and butter export prices are made 
from unit values derived from the export statistics and are equal those 
that might made from bulk contract prices for the 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook. The balance payments entries are based exchange 
control records and cannot reconciled with trade data because 
differences coverage, valuation, and timing. The chief difference 
exports arises from the time recording wool exports. The chief 
difference imports arises from the fact that the exchange records include 
all payments made, including payments for freight and insurance. For 
balance payments purposes these are adjusted fob only some 

Government Finance: consolidation the cash accounts the 
central government, the social security accounts, and most government 
funds. Data are reassembled from the Finance 
the Public Account.” the “Summary” the cash deficit measured 
borrowing from the Reserve Bank and the Trading Banks and 
changes cash holdings. The deficit equal these items plu 
borrowings from the Post Office Savings Bank and borrowings from the 
private sector and foreigners. Government funds hold large 
government securities and these are included the national debt 
IFS borrowing data are adjusted for intragovernmental debt transactions 
and therefore not agree with the riod-to riod changes debt 
Moreover, borrowing data include proceeds State 
vances Corporation securities, the outstanding amounts which are not 
included the debt figures 


Intragovernmental Net Borrowing 
Holdings N.Z. Pounds 
N.Z. Pound SAC N.Z. Pound Other ~ Change in 
Debt Securities Debt Securities 1) +(2 5 4) 
(1) (2) (3) (4 5) 
(Millions of N.Z. Pounds 
1961 81.9 65.6 14.7 
1962 649.9 96.7 4.4 81.7 22.1 
1953 616.6 107.7 66.8 24.8 44.5 


National Income: The data are collected the UN, but reassembled 
for show the relationship between the national income accounts 
and other data. For this purpose the accounts have been regrouped 
approximate the first three entries the inflationary factors: the 
export surplus, the government deficit, and private investment. The 
EXPORT SURPLUS reported here includes goods and services, including 
net factor income from abroad, and therefore almost equal concept 
to the balance on goods and services as reported in the balance of pay 
ments. Since the balance payments refers calendar years direct 
comparison can be made, but the data are in agreement in all important 
respects. (/f Census and Statistics Department, Report on the Offi l 
Estimates of Balance of Paymenta, where the balance of payments is ‘ 
for fiscal years. The Government Deficit reported here measured 
the finance the government received, i.e., it is the im of the national 
income entries Net Borrowing and Net International Transfers Received 
It refers to the central and all local governments and the capital exper 
tures government enterprises. the calculation, transfer payments 
are included expenditure. The government deficit and the figure 
government revenue approximately agree with Government Finance 
data beginning 1951. Government Revenue the sum all other 
current and capital account receipt items the national income presenta 
tion. Government Transfer Payments are subtracted reach the GNP 
total. These are interest on the government's debt, subsidies and other 
transfer payments the government Data entered the column for 
1937 refer the fiscal year April 1938/March 1939 


NORWAY: Cor tinued from Country Page 


SHARE Prices: Mid-month prices Oslo and quarterly and annual 
averages thereof The indexes of share price ire weighted according 
to the approximate paid-up capital of the cor 
the calculation for any period, shares companies changing their 


capitalization during the period. Weights are adjusted 


changes in the paid-up capital of a company « ir 
The index of Home and Import Goods prices is weighted by quantities 
old for domestic consumption in 1934 ‘36. The index of W es refer 
to industrial worker ind derived fror payr 
nu he at work } t for 193 refe to Ju eptember 19 
The ndex of Industrial Pr du ide tis M nthi data 
are adjusted for number working for 1937 refer 
1938. The index of Emy ment covers all non-agricultural activit 
International Trade: Custon mport totals have been adjusted 
IFS to include small ar ints of er. Exports include « thane re 
exports that have prev islv cleared customs a ports, and import 
include direct imports for home use plus withdras fr customs ware 
house excent that 1937 exy rt nelude a reexports and 193 . rt 
oil serve and the total ex t data not ide whale « le ered t 
fore gn markets directly from the fishing ground as f 
of kroner 
1987 ' 1949 1951 i4 1 4 
1944 1950 i9 


« Gross Freight Earnings and Ship's Operating Expenses Abroad measure 
the total earnings and foreign exchange expenditures of Norwegian ships 
in voyages between Norway and other countries or between foreign porta 
Together with the fob export and cif import data they measure the net 
foreign exchange earnings Norway through trade and The 
Balance of Payments shipping entries are from the same irce but are 
intended to go with fob import data For this reason transportatior 
earnings in the Balance of Payments exclude freight earned by Norwegian 
ships carrving Norweg in imports, ar i transportation expenses add 
freight paid to foreign ships carrying Norwegian imports. Moreover, the 
Balance of Payments entries refer to total transportation and hence in 


clude small sums for international rail and air payments and port dis 
bursements in Norway by foreign ships, and the parts of the shipping 
industry's expenses that represent wages and insurance paid to foreigners 
are accounted for elsewhere under “insurance” and t cel - 
Quarterly data for 1954 are provisional esti: ites of net freight earnings 
as published by the Statistiske Meldinger 


The indexes of the Volume of Trade are La peyres in lexes with 1949 


weights and, prior to 1949, with 1938 weights The indexe {} xport 
and Import Prices are Paasche indexes derived from the volume indexes 
and the custor value data Paasche indexes measure the changes 


from the base year to each date with different weighta (namely those 
of the current per 1) for each comparison. Hence, they do not measure 
changes from one period to the next to the extent that there has been 
i change in the composition of trade between those periods Alterna 
tive calculations of price ind volume indexes excluding «) sare also 
available. The volume and price indexes of Fish exporta are / FS averages 
{ fresh ilted, and canned fish with 1949 value weights 


The index Freight Rates refers dry cargo voyage charters for 
} of all nationalitic routes carrying coal, grains, ores, ray 
iron, phosphates, and sugar Prior 1950 timber included and 
scrap iron and phosphates are excluded, The index is compiled by the 
Norwegian Ship} yg New A similar index for time charters is also 


available 
BALANCE OF PAYMENTS: Data are summarized from the IMF Yearbook 


statement. The export data are larwer than those in /FS chiefly because 
of the inelu n of whale oil delivered from the fishing grounds; the 


import entre are maller than those in chiefly because of the 
exclu n of freight and insurance on import Trar ortation credita 
and debits differ fr ta shown on line 72a and 72b for the reasons 
explained in the note e line 


Government Finance: The data represent the cash transactions of the 


central government accounts and the net cash transactions of various 
fund und agencies exclu y, however, the Social Securit Aven and 
the State Banks. Occupation Accounts at the Bank of Norway are in 
cluded in Kroner Debt and their redemption in Net Borrowing a The 
discrepancy between Net Borrowing and debt 1950 largely represent 
the cancellation of 445 1 n kroner of Occupation Account um the 
counterpart f the cance ition of an ¢ july silent amount of blocked 
deposit ee note to Monetary Surve The debt figures also include 
while the borrowing figures do not) IMF and IBRD holdings of non 
nevotiable notes (205 1 n kroner in 1948, 326 in 1950, and 356 in 
to the Counterpart Fund set up under the foreign aid program. Foreign 
yrant were ntended to provide foreign exchange re irces and not 
domestic government finance, and were therefore matched by deposits 
to the counterpart fund Domestic finance is provided to the govern 
ment when counterpart deposita are withdrawn s tae Or COUNTER 
PART FUNDS line measures the net change the Counterpart Fund with 
increases reported as a negative. Hence the algebraic sum of this and 
Foreign Granta Received measures domestic finance received by the 
government during the period Included in the figures on Use of Cash 


Balances are changes in some intra-governmental debts 


BALANCE OF PAYMENTS OF NonWAY (Jn Millions of Norwegian Kroner 
1960 1961 1962 1953 
Goods and Services “4 
Exaporta, 2.919 if ‘ ‘ 
ta 4 ‘1 
‘ ) 
» 2 
Private Donations 4 2 2 52 
Vrivate Capital 42 704 6 
(official De 1.037 aS 63 
(i fficial and Hank Capital ‘9 2 562 476 
Lamng-te ra 
ia 116 
4 
anne ‘ ‘ ‘4 2h 
M ary gold 
Net Errore and Ominstons 46 
The data apita ements are it te 


ges 
‘ 

ny tarye 

4 


Bali OF PAYMENTS OF Pal SUAY In 7 


195) 
Goods and Service 654 1.67% 
Private Denations i4 ) 
Private apital 49 4 i194 
‘ 
(ficial Donatior 470 
Oficial and Hank apital 9.077 A373 
fiMi 
‘ 
hone 4 ‘ 
4 “oo 


National Income: The data are as « 


for // to show the relationship between the r 
and other // e the a j 

+} 
apy 
export eit nd or 


ment 

is it 

Inter? 

| other « 

resentation C,overnment 


the GNP total These are 
fer payments 


For further 


note 


Exchange Rates: The effective rate is currer 
I dollar: the sterling rate is at a very + ht d 


controls of 


International Trade a Data ir es for 194 
ivailable that reflect the apy ition of the eff 
trade transactior 

For further er epten 
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INTERNAT FINANCIAL STATISTIC 
International Trade: For exports are adjusted follow lust 
tive years 
1937 1949 1952 1953 
Lana: ( 1 Bu 2.8 
Gold Ore and Concentrates l l I 1 
Gold ¥ jucts 11.4 1 525 
IPS Total 145.4 2 2 4 
nelude reext rt rt ide lireert et for } me use 
plu entrie into custor waret 1s Reginr ng , data includ 
the trade the territory South-West The Volume 
and Export Price exclude manufactured and 
Z | The volume indexe { oy rt ind rt ure La evre le 
with 1945 we git 4ine 1 DUCTION lf a large 
a total export ne ? role n the : e of payment j milar 
that exports, gold productior hown the trade section value, 
volume, and price Beginning in 1949 some gold has been put in the 
form simple manufactures order sold lawfully prices above 
the monetary price The data « ilue ¢ ide the 
realized proceeds premiur res 
ex form the me of 1 pr rice serie 
the average realization gold 
br 1 at pre eR ¢ ed | ime data 
their relative n 194 series refera to { on af 
re t j nr ‘ constitute t per 
t of the 
ed fr the | CVT ‘ exe nd the cust e data 
erent weight the rrent per compar 
He ©, t t ‘ nyges from e per i to the next 
otwee ‘ t of the pr ‘ f m the 
‘ ‘ the t ft e data the t of i 
+} ed t rr juantitie theme ided 
the the (see notes Belgium). The 
Import (series port component the Laspeyre 
the ‘ \ 1 1945 th nh 1g because it 1 ides 
raw and processed Bal CH iTS: Data summarize 
the IMF tatement trade essentia 
IFS but export ‘ yhit ryer i ght maller « ng 
ma to the fact that the | nee of refers to the | r 
piu ith West Africa 
Government Finance: Cor lated cash accounts of the Exchequer 
The king Fund ecurity Funds are not included 
corres! Debt re niv from the exclu of ng 
fund rede borr ta. The data for Debt 
t he | on the } ye ; leficit, borrowing 
| t tl bet e | ere ed in the 
the included the expe ture 
I'he P the fiseal ear, er ter 
+} 
National Income f n millions of pounds for vears 
ending June 
1949 1950 1951 1952 1953 1954 
First Half 
1952 1953 1954 1954 1955 


Private Donation i 
Private Capital 10 
Oficial and Hank Capital 3 2 
J 
Net Errors and Omiest 4 4 
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PARAGUAY Continued from Country 
1952 1953 1954 
9.496 701 4.794 
Pag 
1,020 tan 1,043 
the UN, but reassembled 
tHianal inenr ecounts 
nit have heen regr 1pe 
nflationary factor the 
oe vate investment The 
net factor income from abroad, and therefore almost equal 
the balance goods and services reported the balanes 
agree except 1951. The Gov 
the finance the government 
aeslehs ional income entries Net Borrowing 
ceived. Government Revenue is th 
fe ete account receipt iter in the national income 
a fat Transfer Payment re ibtracted to 
terest on the government lebt, sub 
to 19 
‘ 
int While excel 
change, the two rates are now confined rather narrow limit The 
system constituted provides for the surrender the authorities 
all exchange earnings, except per cent the proceeds exports 
Argentina and all the proceeds non-trade transactions, for nego 
Coie tiable exchange certificates that may be sold either to | rters or to 
et the monetary authorities at the certificate rats Prine rate on the 
country page Importers the other hand are obliged meet their 
en, ; exchange requirements either at the draft free rate Other’ rate on the 
ee ee country page) or, if the imports are classed as essential, by the purchase 
pie of exchange certificates In practice, nee there ia little or no difference 
ores : n the level of the certificate and draft rates there is no cost penalty 
attached obtaining exchange the draft rate and mar mporters 
eens entitlal to the use of certificates have been meeting their exchange 
th gs requirements by purchases in the draft market 
re tted none are 
415 i 
f 64 
1 
UNION SOUTH AFRICA Continued from Country pages 
‘ ed y is 
that of etured 
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Gold and Foreign Exchange Data for EXCHANGE EQUALIZATION Exchange Rates: T ent 


Act e est ite the I Ire r ind the Board of is fol 


(hther Mates 


Principal Import Ka 


thither Import Kate 


1949 1950 1951 1952 1953 1954 


B National Income 


Population: 6.5 1 ' yy nin 1954 ht eX tt te ‘ rt f exchange proceeds ret ed 
by od f cent lwa ed for the ex ‘ 

bxchange Rates nee M 1 the par rate for the | ir ha 4 ed ‘ ont mand ton 
bent er nt j ind rate re rier j ) 


T 
Governor f the Federal Reserve System beginning 1948 1937 R 
tate 
data 1 holdir fthe RB f nd amountine ¢ 
lata lu | Bank of England a inting Une 
i net 39 the Ban have re ined at 
hort-ter } it r United Kir int ‘ 
ace int nl ‘ nd re i inre ted } the | } 
IMF TION United K t ! r 
Net EPU Cumulative total credit extended received 
fr bP Includes Ireland. Cf. table “European | ents Unior ie 
‘ 
for explanatory note TERLING LIABILITIE Net boilitic n sterlir 
of bar neludir iccepting } ise ind d ount } ‘ n the UK ie 
British Government ibilitie held for account of bar ind fur ' iS 
funds: funds held by the Currer Boards and the ¢ wn Avents for the cea 
( nie verse t the UK Government expressed ir te 
‘ 14 i i ‘ eri ‘ eld 
: 
bodies but not those held rivate individu Hold 
141. the data refer to exter? } tis ther than at } 
ind f ind 
Hritish Rest of 4 
Total Empire Europe World 
as Free Kate 
> 
‘ ; 10.” ‘ ) 4.0 er ent 
126.0 er t the ty 4 ble rt 
October ito May 4. 19 tw al rate exchanges barter | 
were nermitted the nam tom et of de nated 
et ed eed the ‘ t wi were Cor ed} the Paper 
ey nye ithoritic that the effect ate for ex tr act 
elis ‘ th treat t inote eed ny ‘ 
‘ 140 easent t ‘ 
ce eir « ‘ ‘ { 
r ind were tte ‘ ent t 
Pr to Nove ‘ 1 te 1 hes BY t-te held for Au 


ent re ‘ ‘ r 
t th Austr ‘ 
f the int { the? Ba 
t Mone i nd the Kelated 
bank } jing ‘ n pre-war Ger nd loar 
financed fr the release of counterpart fund Ov y to their i 
cla on pre-war Crer Austrian bar have not hed 
‘ plete h ne nee the war | the } nee 
pul hed, liabilities exceed asset The De t Mone Bar have 
off 1 t of their Gern ets, but ling 
} ete re n substant The ite eded to « e the 
y of total wt { Deposit Mons Bar re lin Jk 
LASSIFIED ASSET avir Har balance eet eport or 
yd etwes ngs Bar rted ot 
ed in Unc A 
Reconstruction Los int ( | 
atruction Loar ive been made t the bar 
and by the ( ed it not 
In IFS th ‘ 
t Money } nd 
the 
ba 
lonetary | tie 
the Gover 
n t entrie 
erpart 1 t 
int of Treasu 
the Nat | Kar 
! mn tne 
liabilit le of the Monetar irvé 
ASSETS represent gold and foreign reported 
the National Bank's balance heet, and are equivalent t the data 
reported in dollars in the Gold and Foreign Exchange sectior nverted 
to echillings at a rate of 26 achilling 1 { d ir, If rt eptler 
ber 1955 the data differ from tt e Tre] ted ind ir the G i and 
Foreign Exchange section nee prior t that date the |] ex ided 
from it tatement all or most gold received fr the Tr tite ¢ 
r the restitution of monetary gold. CLAIMS rHE GOVERD 
MENT relate to cla nall leve ae ‘ ent j ‘ int 
equivalent t Treasury coin circulatior P | the end of 154 the 
data on Cla n Government exceed the j of the entre nm the 
National Bank and Deposit Money Bat ections by the int of 
Austria ibscription to the IMF and IBRD, as these ac ints were 
carried | the National Bank under M ‘ neous Assets rather than 
Claims on Government Part of the increas the 
of foreign ets in September 19 was used to re e ( n th 
Government; the remainder was presumably carried count 
THE PRIVATE include the Related Inst 
tution 
MONEY comprises the monetary liabilitic {f the Nat Bank to 
the Private Sector and Foreign Banks, Treasury coin and 
the Chee) ng Deposit of the Private Sect vith Dey tM Bar 
and Related Institutions. This series differs from that published 
the National Bank since the Bank include mone Government 
deposite at the Nati nal Ban « rime the time and 
avings deposits of the Depo t Mone Bar nd Related Institutior 
GOVERNMENT Deposits include National Bank demand 
the Government, Allied Agencies, local government ind govern 
ment agencies. include rigage debenture 
and long-term borrowings of Mortgage Har which a inted t 
about | billion schillings at the end of 1954. Bank Denit e mont 
totals and averages of monthly tota ! debits to che ie yait it 
the National Bank, the Deposit Mone bar ind the Related Inatit 
tions, Debits to Government De; te ir ide debita to de nd deposits 


of the Government, 


agencies with the National 


National Bank: CLAIMS ON LANnt ure ainty Counterpart Funds lent 
to banks for relending t ndustr These take the f } 
counted for and the end 1954 inted about 
» billion achillings. Diseour of ex ercial | have bee ill and 
at the end of 1954 ar inted t bout Or n ! 1) i 
{f commercial t ncelude a ver i i Cla he I ‘ 
Sector Related Data: Treasury Loa » BAN} | 1” 
rpart Funds have been lent directly 
h rediscounts of reconstruction | 


Deposit Money Banks: The Joint Stock and Private Bar nd the 
Post Office Savings System While the Post 0 e d t ter 
called the Post Office Savings Bank, it erates the largest gir ale 


INTERNATIONAL FINANCIAL STATISTIC 


f har do not nt for ne 
de of ings Bar while leas thar 
to about 15 per cent of le po 
the et distribution of the ce Savings System, but it may be 
presumed that its funds are used the Government. Hence, 
ON GOV! AENT n ar int equal to the de ts of the Post 
Office Savir CLAIMS THE PRIVATE SECTOR include amounts 
red inted the National Bar Treasury. Assets 
ncludes the balance sheet total, plus ar ints rediscounted with the 
National Bank and the Treasury, and le inter-bank claims and contra 
Related Institutions: These are the Savings Banks, Mortgage 
Bar nd the ¢ perative Credit Institutions 
Interest, Prices, Production: The D yunt Rate of the National Bank 
the rate at which the Bar d ints eligible commercial paper 
The volume of cor ercial discounts i rdinarily small. Rate (in per 
cent per annur nd date {« it } ent 
j ) 
‘ 
Auy i 
ec 6, 19 June 
j fay 
hare Price ur sotatior n Vienr quarter! and 
nnual data are ave th lata The data are unweighted 
rit et er f hare of thirt x ir istrial 
enter} f 1954 r at ed enterprises have been 
r t } eenter ‘ nal base March 1% 100 
Wholesale Price index weighted the value good 
j ent ed 1926 e. th weights refer to imports plu 
is d iced t consu tior The index i 
ted to { j trial raw material The ¢ ng 
lex exc os « of Waves refers to hou ea ng 
r 
International Trade Export and import data are customs data 
iding foreign t with exy 
ents of port Th ime and | ‘ 
lata. Owing to the f 
pr ‘ ind t the ‘ { t ‘ 
have data dollars with 
receipt | ‘ t valued t th 
rices as we ‘ tai } Ov 
t nece ry to have data bot! 
It necessa t easure the volu 
ox id fore mn aid nd the average 
well scl nd, for imy 
neluding and exclu | M ost 
Austrian ‘ 
194% 1949 1950 1951 1952 1953 1954 
4 
ex 
Fig Ha 
rhe volume Kt exports and ports are Laspeyres indexes with 
l eigt I lexe e Pa he indexes derived from the 
enilling Value { trade data and the v ime indexe Price indexes of 
ex rt ind rt dollars derived by the same method from the 
lar Vv se of trade data and the v ime indexes are 
1945 1949 1950 1951 1952 1953 1954 
128 114 106 
‘ i | 100 130 118 
BALANCE OF P ! I I ie, page 211. The 
ta are j if t trade entries agree 
with the adjusted include 
trade current prior include 
Jonatior 


National Income: The data are assembled to show 
For this 


int ‘ been grouped to approx the first 

‘ ‘ +} factor the exp plus, the 

private investment. The Export Surplus 

tad her es i i ling net factor income 

r ted the |t ‘ f t Government 

lransfer Pa ‘ , ibt ted t each the G total These are 
the vernment 
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Sources 


od Lo expre 


ola al do no coincide 

stated 
Y trod ed Jar lal 1955 many of 
formerly carried the title and 
eliminated. their place four symbol 
ed. The break sign formerly used 
is hee differentiated (3 and Phe 
i brea na serie oO} ich i kind ti it com 
data on opposite de of the mbol i 
ed. as ce ribed in the section of the note 
mbol. The marks break 


res described, and described the 


irked with that symbol, but one that 
int comparability the data 
the sign these symbols two other 
added mark points which 
made the notes, for series whole 
the title line, for entry the 
inentr Che symbol 1) refer to obser 
portantly qualify the meaning the data 
efers to technical observation or observa 
Litative importance | mall. Solid symbol 


ma be of interest to those using the data 


Hollow mbols mark points likely 
or to those concerned with the technical 
the data 
own chart seales are 
the ime for all sections and for all 
opes therefore mean similar rates 
it the OO There are two exceptions to 
eir large seasonal movements the trade data 


that more compressed than that used 
government finance and national 


tend to be available only annually and 


irrent and for which interest lies more 

their year-to-year changes, the 

irts arithmetic instead line 

ts of the charts at the edge of the page | 

tale parison bel wer n countrie ince, 

that position, those any two pages can 
(if 


Sources and Symbols 
‘ 
re aerived il! re ‘ i} pul ears or oul 
jentior ol the resiy ‘ ‘ ‘ fre col vith calendar 
munications from the countric and {re ‘ ert cluded in the ‘ 
nyvenci Where nave ‘ ino i ly the y f 
ouree the source is named u e Cou ole i 
cost of iviny ind it obtained ro tre nit ine nave te 
fror the United those « ‘ | elds of Le 
marked with tha 
Januar 1955 (sold and lore nm i i ! 
19538: and Revision of I] |’ e and Trade ID ril 
latte October 1953 j il ey ol 
obser iol are 
mo er eount! 1) eount the COUN orl 
the mbol appe 
ectiol ol each if rivtior ‘ maexe ol 
. mbol appear 
producto ‘ pri ind ni of 
track is found in the pplement he M hly Bullet 
mark points tha 
Perc noted in the COUNTRY ott 
for econo | al 
Units. otherwise indicated, years and months are interest 
(;revorian calendar year and montl Wher ed, fisca facts of the comy 
a eal or vears and months in other calendar ire heated 
ind the data are shown under the calendar year mont! 
im iding the larver | irt of the tune period eovered hy thy 
ogarithmi wna 
me ak data Data for years ending June 30 are nown as of the 
eountri ! 
calendar year which the year end word 
zero less than half the final digit shown, that the iten for the other seri 
dicated by dot hyphen ised between years or montt omewnatl im 
to indicate a total of the vear ol inclu e of the err compost 
bye nnniny and 4 eul or 1935-39 Chal art Da 
Januaryv-Marel An obligus ied between enart Place 
or to indicate an annu ort nt! iverage of the intended to ta 
veut or montt how! eg., 1985.39 or Januar lare! with the chart 
Ben ay ; An oblique stroke is also used ‘ nece al to ae mate be pul de-b 
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Direction International Trade 


Publi hed jointly by 


The International Monetary Fund, 


The International Bank for Reconstruction and Development, 


and the Statistical Office the United Natior 


This monthly 
figures the trade the purpose the publica 


bulletin reports terms dollars detailed 


tion, all countric have been asked to end their trade-by-country 
statistics rapidly possible the Fund. ‘The Fund and the Inter- 
national Bank proce these returns and produce the data for the 


bulletin machine tabulation. Printing and distribution are under- 
taken the Statistical Office the United Nation 


country table now presents summary subtotals trade 


with fourteen monetary and other economic areas, well with geo- 


graphic area area figures from time time are assembled 


present summaries the trade the various area 


The November 1955 issue, Volume VI, Number Direction 
International Trade, released shortly, will carry January-July 
1955 data for countries and January-August 1955 data for 10. Also 
included are tables for all other countries for which current data for vary- 


ing periods became available during the month. 


For further information write the Statistical Office 


the United Nations, New York 17, New York, 


and ask for information 
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Staff Papers 
Volume IV, No. August 1955 


Contents 


de Looper 


Usage Payments Agreements and Trade 


The Effect Income Expansion the Quantity Money 


Simple Forecasting Model for the Economy 


The International Monetary Fund, 1953-1954 
Selected Bibliography 
Subseription the approximate equivalent 
Three numbers constitute The numbers, however, are not issued regular 
NECESSARILY ISSUED WITHIN 


OVER, ALL THE THREE NUMBERS ARE 
CALENDAR YEAR. Single copies may purchased US$1.50 


Balance Payments Yearbook 


Y earhook continues the loose-leaf sy 
> 


ie Halance of Payment 
data. When 


ections are being issued monthly, accordance with the av: 
with explanatory notes, for the year 1953 for about 


completed, the volume will contain basic 
and quarterly statement 


1954 data for most these 
for which such data are available, and 


65 countries, and preliminat \ 
if 


for 1954 and the first half 1955 will published for countrie 
Volume also will included 


data for 1950-52 that have been revised significantly since publication 


addition, the volume will contain regional details; consolidated area statements for such country 
States and Canada, the sterling area, and the Latin American 


the 
expressed U.S. dollars, for individual countrie 


statement 


and analytic table 


This volume, together with Volume provide comprehensive record for 


ince 1947 the available balance payment 
Volume 6 is US$ approxit equivalent 


ibseriber who mays 


the period 


price the loose-leaf sections for the entire 


in currencie 
vill furnished for the convenience 


for filing the loose-leaf sections may be purchased separately 
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